, 
presidency of Trans-Canada Air 
, OB.E., D.F.C., announces that by mid- 
spanning the Montreal-Vancouver route in 14 
present flight time); daily frequency of 
trips will be doubled (see story this page). Mr. Mc- 
TCA’s general traffic manager since January, 1946, is the 
world war to become president 
He's 46, eee graduate from McGill, and before 
executive engineering positions with Bell Telephone Co. 


THE NATION’S BUSINESS 


“Why Delay Lifting 
‘These Export Bans? 


= It is now nearly two months since the British food contracts 
vere patched up on a temporary basis and still no word from 
Ottawa as to a permanent export policy. At the end of the next 
4month, wher some new way of financing most of these con- 
tracts must be negotiated, there may be further patching, in the 
hope that they will hold together until the Marshall Plan or some 
temporary alternative comes to the rescue. But even if all the 
of this jig saw puzzle fit together and in time, they still 
not give us a permanent export policy. They don’t guarantee 
@ market for our exportable agricultural surpluses in the future. 
» Eventually we are going to have to face some hard realities. 
x will be better if we start now. Even if desirable—and it isn’t 
. can’t hope to continue the present system of bulk trading 
nited Kingdom. In a competitive world it has no real 
of survival. In food and many other -lines of produc- 
tien we are fast approaching-a competitive level again. The 
Kingdom has sources of supply than Canada. 
before this we Should have been preparing to meet this 
Te indie We should have been exploring new markets, 
for the products that Great Britain does not t por- 
.from us. From every angle our best hope is in the 
States. There is no question of payment, and in hard 
: , and further sales to that country are imperative if we 
are to maintain our standard of living 
the Geneva Agreements we have the first real chance 
in 25 years of getting more agricultural products into that mar- 
have been cut and quotas enlarged. But we are not 
anywhere with embargoes on cattle and meat and export 
festrictions on a lot of other lines. 
_ The longer we continue to ignore this new market, the less 
@hance we will have of keeping it open in the future. The Geneva 
Agreements give us three years. It is up to Canada during that 
trial period to demonstrate what we can do. 


ae * o * 


Have Prices Reached Peak? 


~-- What happens to commodity prices next? As this is written, 
the ten-day‘price slide has halted. Some graph-lines are again 
pointing upward. 
~™’ Some observers be d all would like to believe—that 
top of the hill has been reached; that we could now hope 
make.some orderly progress toward price equilibrium. But 
that time arrived? 


ee 


1? 


Fee 


0, Melchior Palyi, consulting economist of Chicago, 
‘the face of many contrary views—that U. S. in- 
would continue through 1947. Events proved his 
most accurate we have seen. What is Palyi predict- 


’ A year ag 
insisted—in 


a 
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he expects farm commodity prices to “recover.” 
elciaa if there is another 16% increase in wholesale 
year, he-says. But, perhaps 1948 will hit the inflation 


Li 
gs 


“A year ago I pointed out that (the U. S.) is swept by a 
-generating and self-accelerating inflationary whirlwind, 
momentum of which carries wages and prices as well as em- 
and_production. Theinflation is still on, of course, 
new climax. A new round of wage boosts is already 
making. The repetition of the performance of 1947—a 
rise holesale prices— should not be surprising.” 
eta in manufacturing is below the 

Palyi, and labor cost per unit of output has 

have reached the stages where prices not only 
rise, but oe ia faster than the volume of output. The multi- 
of do makes the demand for goods soar. Rising 
prices are the traditional antidote and corrective, but this time 
they are ineffective because, says Palyi, fresh money is being 
Tonstantly poured into the system. Rising prices, instead of 
Dringing about a balanced economy, provide new incentive to 
inflate further the volume of purchasing power. 
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x it Is False Prosperity 


The structure of prices ,is not yet evenly adjusted to the cost 

increase of 1947, says Palyi, and on that score alone, higher 
: ‘and wholesale prices ‘should be expected. He mentions 
fail rate increases, tin, paper, men’s clothing, building materials, 
Bteel, etc. 
* People are spending a larger proportion of their incomes 
‘Bnd saving less in liquid form. Money is turning over faster. 
~ “The normal and logical way to control the inflation, namely 

> by sharply enhanced taxation—using the proceeds to reduce the 

~ mational debt which is the basic source of the trouble—is still a 

Epes he taboo. So is really incisive reduction of government 


oT ee ae I Likelihood, another year of great and greater prospetity 
= —of a faise inflationary prosperity—is ahead of us. 

“Perhaps 1948 will be the crucial year of inflation control. 
™ Russia has set the example by a drastic ‘capital levy, which is the 
> crudest and socially most unjust form of control. Italy has made 
at least a partial attempt, and France is planning on fiscal and 
~ monetary reforms. Britain will have to follow suit, and so will 

= (the U. S.) before a run-away inflation develops. A presidential 
2 election is not the proper background for sweeping deflationary 
~ ™easures. We may have to wait another year before the nation 
~‘will be able to make up its collective mind, and to choose be- 
~ tween an early deflation with severe but tolerable consequences, 
~ @nd.a continued inflation leading to catastrophe.” 


‘ 


The Financial Post 


Vol. XLII 


The Canadian Newspaper for Businessmen and Investors 


Fifteen Cents an Issue, Five Dollars a Year a 


, 


Need Early ERP Aid 
Save U.K. Food Deal 


Old Land’s New Dollar Crisis Acute, But 
London and Ottawa See Hope in U. S. Senate 


Formula 


$75 U.S.Million 
Annual Saving 


From Ledue Oil 


Increasing potentialities of Al- 
berta’s Leduc oilfield is causing 
some pretty broad revision in 
economic thinking in Canada. On 
the anniversary of its first birth- 
day the fleld is producing 5,000 
barrels of crude oil a day with 
wells operating under tight con- 
trol. At the projected rate of 
drilling, the field will likely be 
producing 20,000-25,000 barrels a 
day by the end of this year. By 
1950 this might easily be upped 
to 50,000-55,000 barrels. 


This is going to make a big 
dent in Canada’s current $200 
million a year payment in U. S. 
dollars for crude oil imports—it 
could mean a $75 million saving 
by 1950, not counting the saving 
on other imported refined petrol- 
eum products and freight charges. 
It could also mean that Alberta 
will be supplying the current 
50,000-55,000 barrel a day demand |. 
of the prairie provinces by late 
1950 or early 1951. 


If Imperial Oil keeps bringing 
in new wells with the same regu- 
larity it has over the past year 
supplies will warrant construc- 
tion of a 500-mile pipe-line to 
Regina maybe by the end of 1949, 
President H. H. Hewetson states. 
If expanding supplies warrant it 
officials will even consider extend- 
ing a pipe-lirie to Winnipeg, The 
Financial Post understands. The 
considered pipe-line to Regina 
would likely cost in the neighbor- 
hood of $20-$25 millions. 


Authoritative éstimates place 
the Leduc oil reserves anywhere 
from 1000125 million barrels. At 
$3.45 a barrel this Means any- 
where from $345 to $430 millions. 

Since this is the first com- 
mercial production secured from 
the Devonian structure in Canada, 
it makes almost all of Alberta 
potential oil ground, It is reason- 
able to assume that other im- 
portant fields will be uncovered, 
geologists say. 


Here’s How 
Auto Picture 


OTTAWA (Staff)—As leading 
car manufacturers and importers 
sharpen their pencils and decide 
how to spend their new 1948 “‘dol- 
lar bank account,” figures are 
now available to show what sort 
of a boom year 1947 turned out 
to be in the automotive industry 
in Canada. 

Simultaneously, it was disclosed 
here this week, that imports of 
British cars up to a maximum of 
$7.5 millions yearly, are to be al- 
lowed. The regulation specifies 
that “permits may be issued free- 
ly for individual shipments under 
tariff items 438 a, b, ¢, d, or e, 


.}from nonscheduled countries un- 


til the total invoice value of such 
importations by all importers 
from any one such a, gieere- 
gates $7.5 millions.” 


Imports From U. S. High 


Official import figures show 
that Canada imported $69.5 mil- 
lions of finished cars and trucks 
from United States in 1947. This 
represented 39,700 units of which 
6,061 were trucks; 9,753 passen- 
ger cars valued at $1,200 or less; 
23,127, cars valued between $1,200 
and $2,100; 756, cars valued at 
over $2,100. In addition, parts, 
accessories and engines were im- 
ported to a value of $108.5 mil- 
lions, 

Output of Canadian plants in 
1947 is now estimated at 165,500 
passenger cars and 91,700 trucks. 
Of this total, Ford of Canada has 
announced that its share was 101,- 
185. No official figure is davail- 
able for other makers but it is 
understood that General Motors 
produced some 75,000 units. It is 
also reported that the difference 
between these two figures is more 
than accounted for by export 
business. Ford is stated to have 
exported close to 46,000 units in 
1947, against GMC exports of 
18,000. 


Figures are also available on 
the sale of new motor vehicles in 
Canada in 1947, Total sales are 
estimated. at $402 millions for 
223,145 new vehicles. Of these 
156,026 were passenger cars, con- 
siderably more than double the 
77,742 new cars sold in 1946, Total 
1946 sales, including trucks, were 


. $193 millions for 120,044 vehicles. 
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OTTAWA (Staff)—There will 
be no immediate repercussions in 
Canada so far as the British 
“crisis’ announced last week by 
Sir Stafford Cripps, is concerned, 
The Financial Post is informed. 


At the moment, Britain has ob- 
ligated herself to continue buying 
bacon, beef, milk, eggs, cheese, 
timber, base metals and wheat 
from Canada during 1948. She 
extended the bacon, beef, milk 
and egg contracts only under pro- 
test, and because Canada refused 
to separate them from the long- 
term wheat contract. 


Concessions were made on both 
sides to finance these contracts 
during the. first quarter of 1948. 
The British put up $100 millions 
in cash which they said they 
could ill afford to spare. Canada 
allowed the British to use $45 
millions out of the Canadian line 
of credit after saying they could 
no longer draw on it, Though the 
contracts were all to be “firm” 
through 1948, it was agreed that 
the financial arrangements, be- 
yond March 31, must be reviewed 
before that time. 


“Alarming” Figures 

Now the British have issued 
new and alarming figures to show 
the deterioration in their position 
in recent ‘months. They’ have 
matched these by drastic measufes 
to head off wage and salary in- 
creases and freeze all prices at 
Januaryéand December levels. 

For the first time, they have 
admitted they will be bankrupt 
without Marshall aid. (Previous- 
ly Sir Stafford Cripps has taken 
the line that whatever her diffi- 
culties, Britain must “go it alone” 
and not rely on ERP dollars.) 

Highlights of the new fiscal crisis 
are as follows: 


1—A 1947 international bal- 
ance of payments deficit of $2.7 
billions—entirely in the western 
hemisphere. The corresponding 
figure for 1946 was $1.5 billion. 

2—A drain on gdid and re- 
serves in 1947 of $4.1 billions. 

8—Total available reserves 
for United Kingdom and the 
sterling area, now put at about 
$2.5 billions (excluding the 
frozen Canadian line of credit 
which stoodeat $290 millions on 
Dec. 31). This total is made up, 
$100 millions. in the U, S. loan, 
$90 millions International Mone- 
tary Fund, $3820 millions of 
South Africa gold, $2 billions of 
other gold and reserves. 


4—Irreducible minimum of 
these reserves placed at $1.1 
billions, Since current drain is 
stated as $240 millions a month, 
this minimum figure would 
therefore be reached within six 
months, 

5—Britain has finally traded 
her $600 millions of railway in- 
vestment in the Argentine for 
$400 millions of food to be sup- 
plied in 1948. The balance goes 
to meet back payments on food, 
transportation’ costs, etc. 


May Get ERP Aid Soon 

The Financial Post is informed 
that these new figures do not re- 
present any material change in 
the British position beyond the 
situation as at the close of the 
Canada-U. K. talks last Decem- 
ber. 

It is pointed out, however, that 

(Continued on page 2, col. 3) 
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Prices spotlight at midweek 
was still on U. S. grains and com- 
modities, Both markets still were 
dancing nervously, uncertainly. 
‘No definite trend had yet been 
established. 

In a week’s trading, new lows 
had been reached by week end; 
the beginning of the new week 
had seen rallies which rapidly 
had turned off. 

The experts’ talk was: no de- 
pression yet; all the elements of 
continued prosperity are still 
with us; the week’s price dips 
likely will be short-lived. 

And the administration in the 
United States was ready with its 
farm prices support policy if the 
market dipped too steeply. 

How stood the score board for 
the week (Tuesday to Tuesday)? 

Chicago March wheat had fal- 
len from $2.514% on the 10th to a 
bottom of $2.40 by the 13th, over 
the week end had rallied to 
$2.46% by Monday, only to slump 
again on Tuesday’s trading to 
$2.40%4. 

May wheat followed the same 
pattern, settled on Tuesday at 
$2.3634 but 334c above the week’s 
low. 

Cotton likewise had slumped to 
31.54c a Ib. on May futures, had 
risen again to 32.49 on Monday 
only to fall back on Tuesday to 
32.11. 

In Winnipeg, the grain market 
followed the Chicago pattern of 
slump until Thursday last in May 

(Continued on page 2, col. 3) 


‘Lawlessness’ 
Cripples Radio 
Work — Brophy 


“Because research and develop- 
ment engineers have been denied 
their rights to work, production 
by our companies 12 months 
hence is in jeopardy,” R. M. Bro- 
phy, President of Rogers Majes- 
tic Ltd., De Forest Radio Ltd. and 
Rogers Electronic Tubes Ltd., 
stated in Toronto this week. 


He said campany engineers, 
under police protection, were 
prevented from entering their 
strike-bound plant to pursue their 
research and development work 
on radio receivers, radio tubes, 
communication equipment and 
home appliances. 

The strike at the large Leaside 
plant of these companies is now 
in its third week. The company 
states that at least two attempts 
were made this week to protect 
the civil-rights of office workers 
and make it possible for them to 
continue using their offices’ but 
that in each case, they were 
turned back by the pickets. Last 
week a small number of employ- 
ees were passed through the pic- 
ket lines to compute and issue 
striker’s back pay. 


“The companies have complete- 
ly lost control of their property,” 
stated Mr. Brophy. “And hun- 
dreds of our employees are being 
kept from our office by labor 
lawlessness. Mass picketing is un- 
lawful. Some unions recognize 
this fact but many others flaunt 
the law in the face of enforcement 
officers and go unrebuked. Suth 
a situation cannot contihue in- 
definitely. Either the law should 
be changed to take away the citi- 
zens’ rights to work, or their 
present rights should be pro- 
tected.” 

Mr. Brophy stated that the fact 
that planning and development 
had been brought to a halt, would 
have serious repercussions on the 
workers at a later date. 


Ont: Hydro Ration System 


Protects Basie Industries 


Secondary power users are pro- 
tected in the rationing plans of the 
Ontario Hydro-Electric Power 
Commission. 


Starting Feb. 18 power was to 
be allocated on the basis of 90% 
of the daily average kilowatt 
hour consumption in October, 
1947. The HEPC allocates to 
municipalities and these indivi- 
dual systems allocate to their 
consumers. Hydro also serves a 
few industries directly. 

‘Secondary power is always sold 
by the HEPC directly to the con- 
suming industry, This power goes 
at a low price for the reason that 
it is interruptible—may be cut 
off; it is merely an outlet for 
Hydro reserve. 

Asked if he would attempt to 
overcome the present shortage by 
cutting off secondary power, R. L. 
Hearn, chairman, told The Finan- 
cial Post that the Commission 
would not; that any further re- 
duction in secondary power 
would seriously affect employ- 
ment in basic industries. He 
claimed cuts in secondary. power 
had already been made, saving 
1.6 to 1.8 million kw per day. 

Reasons for the Ontario power 
shortage is shortage of water re- 
sulting from subnormal rainfall 
last fall. 

When water supply will im- 


t 


prove depends on the time of the 
breakup in Northern Ontario and 
Northern Quebec. 


Hydro is short of water at its 
own river plants; furthermore, 
two of its suppliers from the same 
area have been obliged to cut de- 
liveries by eight million kilowatt 
hours per week. 

They are Gatineau Power and 
Maclaren-Quebec Power. It is 
pointed out that both companies 
have been supplying more power 
than stipulated in the contracts. 


While electricity can’t be stored, 
water can be stored so that next 
day more power can be generated, 
the Commission points out. While 
this is not applicable in Niagara 
Falls, where there is no question 
of storing the water, it is appli- 
cable in the Ottawa River area 
and also in the northern Quebec 
area which provides the water for 
the Quebec companies, it is 
stated. Saving water at certain 
times enables more electrical 
power to be generated at other 
times when it is more greatly 
needed, it is explained. 

Authority for HEPC to declare 
a state of emergency and allocate 
power according to its own judg- 


ment to legislation last session of 
the Ontario house. 


TCA Speeding 
Schedules, U.K. 
Trips Doubled 


New North Stars Will 
Bid for More Export- 
Import Freight 


From Our Own Correspondent 


WINNIPEG—Trans-Canada Air 
Lines will inaugurate a 14-hour 
service between Montreal and 
Vancouver on July 1. This 
slashes more than five hours from 
present trancontinental flight 
times. The eastbound sched- 
ules from Vancouver will be even 
faster, under 13 hours, 

The announcement was made 
this week by G. R. McGregor, 
president of Trans-Canada Air 
Lines. Simultaneously he reveal- 
ed TCA would increase its Trans- 
Atlantic service between Montreal 
and the United Kingdom to two 
round trips daily on June 1, 

As additional four-engined 
North Star aircraft are received 
from the manufacturer and flight 
tested this summer, the frequency 
of trans-Atlantic flights will be 
stepped up still further, said the 
airline president. Multiple flights, 
he Added, would help accommo- 
date the. immigrant traffic that 
is waiting overseas. 

With the arrival of the larger 
and faster aircraft in domestic 
service, Mr. McGregor said Trans- 
Canada would make a bid for the 
movement by air of a much wider 
range of produce than has been 
possible heretofore. 


He pointed out the North Star 
can carry two tons of cargo in 
addition to 40 passengers and it 
was planned to introduce rates 
which would appeal to shippers 
for whom air service has been 
economical in the past, The same 
rate policies would apply for ex- 
porters and importers using 
TCA’s Trans-Atlantic services. 


Mill 200 Tons 
At Dickenson 


Another Canadian gold mine, 
Dickenson Red Lake Gold Mines, 
has made a mill decision, with an 
initial milling unit of 200 tons 
daily capacity expected to be 
placed in operation by August or 
September. 

The “Dickey” has purchased the 
150-ton mill of Gold Eagle Gold 
Mines and further equipment will 
be added. Expansion of capacity 
is proposed later, to provide mil- 
ling facilities “more in keeping 
with the potentialities of the 
mine,” officials tell The Financial 
Post. 

A total of $400,000 of 5% bonds 
have been issued to date and have 
permitted the proving up of some 
300,000 tons of ore in the imme- 
diate shaft area above the fourth 
level with an average grade of 
0.33 oz. gold per ton. Purchase 
price of the Gold Eagle mill is 
a further $100,000 of bonds and 
175,000 shares of stock. 

An underwriting has been com- 
pleted on a final $350,000 of de- 
bentures and 175,000 shares to 
produce $323,000. A total of $100,- 
000 cash has already been receiv- 
ed from this underwriting, it is 
stated, There will thus be $850,000 
of bonds and 3,900,000 shares out- 
standing. 

The management believes that 
the $323,000 receivable on the 
underwriting will provide all the 
funds required for mill construc- 
tion and preparation of stopes, 
etc., leaving $100,000 working 
capital in the treasury when mil- 
ling starts. 

Actually the underground 
work which has exposed 300,000 
tons of ore has so far left un- 
touched a large part of the un- 
derground area which surface 
drilling has-indicated as produc- 
tive of ore. There is potential 
ground to the west of present 
work and the north-central zone 
has not yet been developed. 
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Combines Tribunal 


May ‘Get Tougher’ 
Probe of Optical Goods Indnstey: Near! Cons 


pletion, Others Under Way — “Investigation 
Doesn’t Necessarily Mean Guilt” 


Inside 
News 


Buy Stocks Soon? 


The time when cash and bond re- 
serves may be ‘used to purchase 
stocks, may be here sooner than 
one expects, MacNab’s investment 
manager says. In the meantime, 
two thirds of the MacNab fund is 
in high-grade bonds and other 
fixed-income securities, the bal- 
ance in equity stocks which may 
fluctuate considerably this year. 
Managed Investment (p 5), 


That University Problem 


More universities, or higher ad- 
mission standards—which is the 
answer to the problem of present 
congestion in Canadian universi- 
ties? Educationists, businessmen 
and others discuss this question, 
in answering a Financial Post 
questionnaire (p 7). 


Municipal Spending Spree? 

Are Canadian municipalities on 
the brink today of a postwar 
spending spree? Should not many 
public spending . projects now 
planned by municipal councils, be 
deferred ‘until costs are lower? 
The Financial Post surveys the 
downward trend in municipal 
debt from 1939 to 1946, and the 
sudden reverse which began in 
1947 (p 3). 


‘Hyde Park Pact’? Extended 


Canada and the United States have 
agreed on a more or less per- 
manent extension of the wartime 
“Hyde Park Agreement” between 
the two nations. Does such a 
guarantee of economic consulta- 
tion and collaboration imperil 
Canada’s economic or political 
sovereignty? Kenneth R. Wilson, 
The Financial Post’s Ottawa edi- 
tor, analyzes the situation, and re- 
plies definitely “No” (p 13). 


Industry Aids Artists 


Canadian industry is emerging as 
a patron of art; is providing a 
growing number of artists with a 
good living in their own line, plus 
an opportunity to complete the 
long apprenticeship usually neces- 
sary = success in the fine art field 
(p 13). 


Advertising Business 
Banking News 
Industrial Growth 
Insurance News 

Mine Development 
Provincial Roundup 
What’s New in Business 
You Asked Us 


Survey of Oils 
1948 Edition 
Now Off Press 


A complete picture of a grow- 
ing industry is provided by The 
Financial Post Survey of Oils, 
just off the press. 

The 1948 edition, comprising 
over 200 pages, gives details on 
many new companies formed to 
drill for oil in the great new 
Leduc, Lloydminster and other 
Canadian fields coming into pro- 
minence. Over 500 new and older 
companies are reported in detail; 
2,500 companies are listed alfo-* 
gether including inactive, defunct 
and dormant issues. 


Praperty holdings, production, 
earnings and financial position of 
established companies are cover- 
ed. Information is provided on 
officials, capital structure, divi- 
dends, etc. 


Due to a large advance reserva- 
tion, only a limited number of 
copies remain for sale at $1 from 
Maclean-Hunter Publishing Co. 
Ltd., 481 eae Ave., Toronto 
2. 


The Pace of Winekianas 


A modest rally occurred in Canadian and New York stock mar- 
kets in past week following week’s shake-out. At midweek, traders 
reported a much better undertone with noticeable firmness in senior 
golds. Industrials, golds, papers and western oils slightly better on 
week in averages; base metals about same. 

Canadian crude oil output is climbing rapidly. Alberta output 
alone now runs at rate of 8.7 million bbls. annually. This contrasts 
with output of 6,769,137 bbls. for entire Dominion in 1947. 

Chain retail stores do much better than independent stores. 
December, 1947, sales of 933 chain stores showed 42% higher sales 
than year earlier vs. only an 8% increase for 1,066 independents. 

Fruit and vegetable dealers report a sharpening of downward 
trend of sales in evidence throughout 1947. Drop of 12% in dollar 
volume in December (vs. December, 1946), largest decrease recorded 
for any 1947 month. Western provinces showed a drop of 15%. _ 

Car loadings on Canadian railways for week ended Feb. 7 de- 
clined to 70,768 cars from previous week’s total of 73,189 cars, but 
increased 8.5% over loadings in same 1947 week of 65,241 cars. 

Farm wages continue marked upward trend which has prevailed 
since 1940, latest figures indicate. At Jan. 15, 1948, wages were $3.62 
a day where board provided, against $3.23 for same date in 1947; 
where no board paid, wage $4.66 vs. $4.15 a year earlier. 

Refined lead and zinc output showed sizeable gains in December 
over a year before. Refined lead output—13,806 tons vs. 13,082 tons; 
refined zinc output—16,806 tons vs. 15,528 tons. 

Cheddar cheese output showed a 43.2% drop in January, 4948, 
ment was provided in an amend- | from same 1947 month. Butter output dropped 8.8% in same period. 

Wire nail output showed an increase of 31% to 77,379 tons in 
194% Reason: No big strikes to slow output. 
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By KENNETH R. WILSON 

OTTAWA (Staff)—Six major 
lines of enquiry under the Com- 
bines InveStigation Act 
presently under way in ada. 
These cover some 50 firms com- 
prising the majority of companies 
operating in these fields. They 
are: bread, flour milling (includ- 
ing rolled oats), the flat glass 
industry, rubber goods’,(includ- 
ing footwear, tires and specialty 
items like men’s rubber capes), 
optical goods, matches. 

Indication that six major probes 
were under way was given earlier 
to the House of Commons by Rt. 
Hon, J. L. Ilsley, minister respon- 
sible for administration of the 
Combines Investigation Com- 
mission. Further information on 
some of these studies was given 
later (and reluctantly) by Com- 
missioner. Fred A. McGregor 
when he appeared before the 
Parliamentary Prices Committee 
this week. 

In his formal evidence to the 
committee, Mr. McGregor asked 
specifically that he be not press- 
ed to give details or disclose the 
industries under review. He 
argued: “I hope the committee 
will not require me to discuss or 
to give particulars of the cases 
we are working on or the indus- 
tries involved. Such a course 
might result in grave unfairness 
to those whose conduct is being 
examined, since some members 
of the public may be too ready to 
conclude, without justification, 
that investigation necessarily im- 
plies‘ guilt.” 

Members of the committee 
overruled this objection and 
demanded to know more precisely 
just what industries were under 
examination. 


Others Under Study 

In addition to the six major or 
“active” investigations listed 
above, it was disclosed that some 
study had been given or was 
being given to gasoline prices, 
radio sets and tubes, certain types 
of medicine and tea and coffee. 
It is understood that in the case 
of tea and coffee, preliminary 
investigation last year suggested 
that there was no need for 
further enquiry by the CIC. 

It is believed that the investi- 
gation now farthest advanced is 
that, having to do with optical 
goods. In this case the document- 
ary evidence has been assembled, 
all the witnesses have been 
examined and the argument of 
counsel has been heard. In this 
case, the preparation of the report 
is in progress but the oral evi- 
dence runs into nearly 2,000 pages 
and documents into several 
thousands. 

In four other cases all the 
documents have been brought 
together; in two of these prac- 
tically all the oral testimony has 
been recorded. 

One of these is understood to be 
the CIC enquiry into the four 
milling companies and the other 
the sale and distribution of bread. 
(In the case of bread, special 
counsel, Carl Goldenburg of 
Montreal, has been retained by 
the commission to complete the 
investigation because of pressure 
on other members of the com- 
mission staff in other fields.) 


Probe in Bread Price 

According to Mr. McGregor’s 
testimony ,in the prices hearing 
this week the investigation on 
bread includes resale price main- 
tenance and many other prac- 
tices, said Mr. McGregor: 

“It arises in connection with 
complaints that large baking 
corporations, some’ of them con- 
trolled by flour milling companies 
and operating in several cities, 
have been requiring dealers to 
sell bread in stores at the same 
price as the bakers sell it from 
wagons. 

“A definite agreement of this 
sort, with the understanding that 
supplies of bread will be with- 
held if the dealer does not con- 
form, is pretty certain to induce 
conformity. 

“But even where maintenance 
of the resale price is only 
recommended or strongly suggest- 
ed (in some instances the selling 
price is stamped dn the wrapper) 
the dealers are likely to comply. 
They may comply gladly because 
of the high and more or léss 
guaranteed margins. In several 
important centres apparently 
they are complying. 

“In many parts of Canada it 
has been customary for retail 
stores to handle bread on a mar- 
gin of 1 cent or less. On a fast- 
moving and largely self-service 
form of purchase, one would 
expect a relatively low margin. 

“Under a policy of resale 
maintenance, it is alleged that re- 
tail grocers are seeking and in a 
number of localities are Securing, 
margins of 20% on the retail 
price of bread established by 
large baking companies. The 

(Continued on page 2, col, 6) 
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RINGS FOR MEN 


Essentially masculine . . . rugged, yet suave, 
marks of self-confidence . . . jewellery to be 
- admired: and treasured, for MEN only! 

| EATON’S has rings to fill every need, suit 

; évery taste .. . men’s wedding rings, lodge 
tings, signets,.stone-set rings and black onyx 

‘ “with taised initials ... significant complements 
iy to good grooming. 4 
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INDUSTRIAL SITES 


Notre Dame De Grace Area (Benny Farm in 
West Section Montreal 

Over 1,000 Feet Frontage on Upper Lachine 
Road and New Artery 


be aT ae ee @ 
Othey Industrial Sites In And Adjacent To 


Montreal 
* ® e«.@ os ‘ 
REDPATH REALTIES LIMITED 
© 200° Union Avenue, MONTREAL 2 
Member Montreal Real Estate Board . 


APPRAISALS 
For Industrial or com- 
mercial appraisals and 
confidential real estate 
reports consult our 
Business Property De- 
partment. ~ 


Chambers & Meredith Ltd. 


24 King St. W., TORONTO 
Elgin 0216 
Member Toronto Real Estate Board 


G. £. T. 
SHERRY & SON 
COMPANY 
"Saskatoon City Homes” 
‘REAL ESTATE APPRAISALS 


INSURANCE 
PROPERTY MANAGEMENT 


SASKATOON 


Commercial and Industria buildings Toronto’s Leading 
nd ocreage—city anid town homes— 
epaftnente—lorm Real Estate 


ties—country 

ver, Victoria and British Columbia Brokers 
properties. ; : 

TORONTO OFFICts 

Kinpeusy Oftiee thst 'Biccr W.— LY, 7593 
: Avenye Rd. MA. 445) 
Fue nights and holidays see sales- 
men's names ond telephone numbers . 


28 ADELAIDE WEST 
WA. 1031 


\ \ 22209 
Brora 


FACTORY BUILDINGS 


AND 


INDUSTRIAL SITES 


AVAILABLE IMMEDIATELY 


Excellent transportation. C.N.R., C.P.R. and 12 


transport companies. Port of call for Great Lakes 
steamships. 


- For Further Details Write or Phone 32 
"INDUSTRIAL COMMISSION 


-OWEN SOUND, ONTARIO 


PRICES 


<Continued from page 1) 
oats and barley, continued a sharp 
downward trek in May rye which 
finished Saturday at $3.66%-64'4c 


below its mid-January high. 

But, come Tuesday, Winnipeg 
was continuing gradually upward. 
The floor in feed had been found. 
(See story, page 16). 

Here’s how 
move down on the markets look- 


eed at midweek: 


Chicago: 


March Wheat eeeeteseeseee 
May WHER cncccccccecvece 
May Corn cesesessccccesees 
woe 
y VO nceceseveses eeeees 
Barley .... a 1.55 
Oa 


ts .. 

New York: 
May Cotton 

June Hides ......seeee0- tee 


3.05 
2.70 


Average Drop, 25% co 


In the month’s decline, prices 
on commodities listed above had 
fallen an average of around 25%. 
Corn at its lowest had been down 
27.2% from its mid January high, 
wheat 23.5%, cotton 12%, hides 
25%. 

And cattle on the Chicago mar- 
ket had dropped 26.4%, hogs 19%. 

The tide of inflation, said U. S. 
analysts, had been pushed back 
six months; prices of wheat, bar- 
ley, corn, cotton, hogs, steers 
were back to where they were 
eight months ago. The AP index 
had registered its sharpest week- 
ly drop in 12 years. 

Consumers in the United States 
quickly felt benefits. Examples: 

A New York chain announced 
price reductions of 2c to 10c in 
105 meat items effective Tuesday; 
bread down to llc, sliced bacon to 
59c; butter fell six to eight cents 
a pound to 85c lb., the second such 
drop in a week; hamburger fell 
from 60c¢ to 40c lb.; soaps dropped 
up to 5%; sirloin steak was down 
2lc (to 68c lb.) from 10 days ago; 
flour, lard, bacon, shortening, all 
took their second cuts in a week. 
, But, warned U. S. Agriculture 
Department officials: the drop in 
meat prices won’t last; there’ll be 
a scarcity of meat by spring. 

The Canadian consumer, mean- 
while, hadn’t any such relief com- 
ing his way; present price lines 
were generally holding firm and 
some increases were on the way. 
Few declines could be recorded. 

Fruits and vegetables were in 
the spotlight again. 

Retailers who had been hopping 
mad at wholesalers along Fruit 
Row for two weeks, now were pre- 
senting their case to the Commons 
Prices Committee. Their brief 
charged “gross profiteering, ex- 
orbitant markups like 240% on 
celery, 140% on cabbage, 38% on 
oranges” since import restrictions 
on fresh fruits and vegetables 
were imposed. The wholesalers 
would state their case later in the 
week, 

Carrots, Firlance Minister Ab- 
bott had promised, would be re- 
leased from import restrictions 
in the “not too distant future.” 
The trade figured release would 
come March 1, They also figured 
prices would be around 25% 
above current high levels for the 
domestic carrot ‘(midweek sell- 
ing at $2.50 to $3.50 a bushel on 
the Toronto wholesale market as 
against ‘$1.75 to $2.50 a month 


ago). 

At this rate the consumer could 
expect to be paying 14-15c a Ib. 
for Texas carrots ($5 a bushel 
wholesale in Toronto) unless 
prices eased sharply down there 
in the near future. Normally at 
this time of year retailers can 
expect to get,their carrots for 
$1.50 a bushel, 


Food Contracts 
Need ERP Aid 


(Continued from page 1) 

as a result of these December 
talks the British found found 
themselves in a poorer position 
by approximately $400 millions, 
than they had expected. The cal- 
culation is based on the complete 
freezing of the Canadian credit 
after April 1, 1948 (a “loss” to the 
British ofmabout $240 millions) 
plus $80 ons representing the 
dollar cost to Britain of the extra 
supplies of bacon, beef, milk, eggs, 
ete., which she had determined 
to do without. 

Meanwhile, one very important 
new factor is the recommenda- 
tion of the Senate Foreign Rela- 
tions Committee that the RFC at 
Washington be empowered to ad- 
vance up to $1 billion in antici- 
pation of subsequent ERP appro- 
priations. 

If this advance is made, it may 
mean that Britain and other Euro- 
pean countries may be able to 
draw on ERP aid very soon, per- 
haps not much later than the 
April 1 deadline at which such 
aid is supposed to start. This pos- 
sibility may be of great impor- 
tance to Canada, since the present 
Canada-U. K. fiscal arrangement 
ends March 31. 

If no advance ERP funds are 
available, it may be several 
months before there can be any 
assurance of dollar ‘aid. In that 
event, Britain might decide she 
had no alternative but to renege 
on her Canadian agreements. 

Were that to happen, Canada 
would again have to decide 
whether she would separate the 
wheat contract from the other 
food agreements. This would 
again raise the explosive question 
of whether we would abandon 
the U. K. contracts for beef, 
bacon, cheese, milk, eggs, etc., 
and seek a market for our sur- 
plus in United States. 

~But the disposition here, and 
apparently in London, isto avoid 
any head-on discussions with 
Canada, pending some further 
clarification: of .the ERP pro- 
gram..There is now very: con- 
siderable hope that the whole 
problem and certainly another 
head-on clash between Britain 
and Canada may be avoided if 
aid ‘is going to be available at or 
near April 1, é 


4.30% 
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Feb. 17 
2.40% 
2.36% 2.33 
2.06 4a 1.96% 


3.86% 3.66% 
1.15% 1,10 
17% 13% 


31.54 
22.50 
18.76 
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Parsnips were another vege-| 
table edging up way beyond nor- 
mal for the time of year. Current- 
ly they’re retailing in Toronto at 
12%c lb. as against 74%c in Feb. 
last year, likely will go higher 
yet. 

Onions, also are on the upgrade. 
Midweek top price on the whole- 
sale market was $4 for 50’s ? 
against $3.25 two weeks agd; 
Spanish were up to $6 from $5.50. 


~- Beets, in the same period, also 


showed a slight increase: up 25¢ 
a bushel to $2.25. 

Rising prices were an inevitable 
reflection of growing shortages of 
fresh vegetables: DBS figures 
showed stocks of potatoes at Feb. 
1, down 100,000 tons from Feb, 1, 
1947 figure of 411,700 tons; car- 
rots down from 8,100 tons to 
4,200; of parsnips down from 937 
tons to 474; of celery down from 
18,700 crates to 2,770; of cabbage 
down from 3,200 tons to 460. 

What was happening elsewhere 
on the food front? 

Sugar was investigated by 
Canadian Grocer (Maclean-Hun- 
ter) in light of a falling world 
market. The Grocer decided that 
the Government likely had held 
on to control too long; had com- 
mitted itself by contract-pur- 
chasing, to prices for 1948 around 
12% above current world quota- 


tions. 
MORE INCREASES 

Tea: Primary market has regis- 
tered advances each week for the 
last few weeks, Short world sup- 
ply position, ‘unsettled political 
conditions in India and Ceylon 
main reasons for increases, which 
may force a rise to the Canadian 
consumer soon, 

Evaporated Milk: Up 35c to 45c 
a case. 

Coffee: Up two cents lb. to 
western wholesalers (but may 
soon be down again—after six 
successive increases since last 
July). 

Nutmeg: Up 10c lb. to 55c, f.0.b. 
West Indies following formation 
of marketing association there. 
Price now nearly four times pre- 
war level. 

Orange juice: Up 12% over Jan- 
uary levels to wholesale trade 
following increasingly strong de- 
mand for Florida oranges. 

SOME DECREASE 

Grapefruit juice: Down 10% 
following slackening in demand 
for grapefruit. 

Corn: Break in U. S. markets 
offers Canadian processors of 
such items as corn syrup, starch- 
es, glucose, and corn flakes relief 
from advancing costs, which like- 
ly will be reflected in price de- 
creases on those items, 

Where else was the consumer 
to feel the pinch of new price in- 
creases® 

Hardware items were contin- 
uing their upward trend. Noted 
by Hardware and Metal (Mac- 
lean-Hunter) were: 

Wallpaper: A general increase 
of 15% on all lines effective 
March 1, 

Twine: All tying twine up 1%c 
lb to retailers. 

Clothes lines: Up 8% to 10%. 

Rope: 8% to 10% following 
steadily increasing costs of ma- 
nila fibres, : 

Builders’ materials: Increases 
in a variety of lines including 
galvanized sheets roofing pro- 
ducts, lock sets, hinges, solder, 
clamps, web saws, 

Also on the home front: 

Alberta coal expected to jump 
$1 to $1.20 a ton following net 
wage increases to miners. Present 
price range is $7.50 to $10.25 a 
ton, 

Gas: Sizeable mcreases in rates 
are inevitable in the Toronto 
area, Consumers Gas Co, announ- 
ces, due to higher wages, in- 
creased coal and other costs, 

On the industrial front: 

Fine Papers: Sixth increase 
since controls were lifted in 1946 
was in sight this week as one of 
Canada’s largest producers, Pro- 
vincial Papers Ltd., announced 
its prices would go up effective 
March. 1. Amount of increases was 
not stated. Presently No. 1 super 
calandered paper sells at $8.30 per 
100 1b., $3.05 above last ceiling 
price, 
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ANNOUNCING 


Aetna Life Insurance Co.—Peter 


ment, R. Bruce Coles Agency, Van- 
couver. 

Appleford Paper Products Ltd.—| 
Colin S. Glassco, vice-president and} 
comptroller; J. R. Ridgers, assistant | 
secretary and credit manager; C. V. 
Sandwell, assistant treasurer;e A.| 
Bruce Peene, assistant sales man-)| 
ager; Duncan Jenkins, assistant fac- 
tory manager; John Brown, factory | 
superintendent. 

Bank of Toronto—P. J. Hanley, | 
assistant general manager; H. J.) 
Carmichael, Quebec supervisor. 

Chronicle Co,—S. Leonard Tilley | 
(Saint John» managing editor, Hali- | 
fax Daily Star. 

Canadian Lithographers’ Associa- 
tion—J. S. Miller (Montreal), 
president; H. D. Holden, vice- 
president; W. M. Alexander, E. 
Caldwell jr., L. H. Jones, directors; 
R. P. Higgins, secretary-manager. 

Canadian National Express—F. N 
Wiggins, general manager. | 

Chartered Trust & Executor Co. 
(Toronto) —E. W. Bickle, a director. 


ee 


CombinesProbe 
Getting Tough 


(Continued from page 1) 

result is a margin in excess of 
2 cents per loaf and in some 
instances approximately 3 cents 
per loaf. The higher margins | 
result when the retailer is given 
a volume discount in addition to 
the trade margin.” 

In the case of flour, member 
companies of both the eastern 
and westerneéesections of the Can- 
adian National Millers Associ- 
ation are under scrutiny. Evi- 
dence and oral testimony has | 
been collected in P gen Winnipeg | 
and Toronto, and hearings are 
now under way in Montreal. 
Apparently the view held here at 
Ottawa is that this is one very 
important enquiry which is 
destined to end up in a report to 
the government. This despite 
very strenuous protestations of | 
innocence on the part of leading | 
officials in the important com- 
panies involved. 

In the matter of glass, one issue 
involved is said to be that of a 
“cartel” type of operation. 

Matches are under review be- 
cause of a “monopoly” type of 
control through one dominating 
firm. 

Optical goods industry which 
has been the subject of important 
patent suits in recent months, is 
involved not only because of pat- 
ent matters but also on account of 
alleged resale price maintenance. 

In his recent testimony, Mr. 
McGregor emphasized that by | 
and large, competition was work- 
ing very generally throughout the 
main body of Canadian industry | 
and distribution. He emphasized | 
however that his branch, under 
its new 1946 powers, might be 
expected to take an increasingly 
active role to protect the “public 
interest” now that the change 

‘om war to peacetime conditions 
had taken place. 





Wass if, 4 


| retail 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government, 


' Canadian National Railways— 


the month-long|D. Gibbs, manager, group depart-| Wm. V. Payne, superintendent of 


investigation, Maritime district 
(Moncton). 

Canadian Resins & Chemicals 
Ltd.—Wm. E Lynes, advertising 
manager, 
‘Canadian Sterling Electric Ltd. | 
(Hamilton)—G. Moes, president; 
G. K. Williams, vice-president; V. 
North, sales director. 

‘Canadian Lumbermen’s Associa- 
tion—Colin Mackay (Saint John) 
vice-president. Bureau chairmen: 
White pine, G. G. Goodall; Cana- 
dian hardwood, F. W. Hutcheson 
(Huntsville); Canadian spruce, J. 
F. Champoux (Quebec); wholesale 
and export, H. A. Leak (Toronto); 
lumber, Harry Claridge 
(Sudbury); woodworkers, L, M. 
Crandall (Pembroke). 

Cardiff Co. (Vancouver)—F. W. 
Crawford, manager. 


Chatco Steel Products—W. E. 
Algie, vice-president in charge of 
sales; C. T. Nearing, works manager, 
Tilbury; V. O. Hipwell, sales man- 
ager, automotive division, Canadian 
Top & Body Corp. 

Dominion Road Machinery Co. 
(Goderich) John L. ‘Parsons, 
director of sales. 

Eastern Trust Co—A. S. Fraser, 
vice-president. 

Excelsior Life Insurance Co.— 
M. K. Kenny, general superinten- 
dent of agencies. 

Gordon MacKay & Co. — John 
Bonner, manager, Windsor office. 

D. E. Hutchinson’ Ltd. (Van- 
couver)—D. E. Hutchinson, presi- 
dent; R. M. Tod, J. A. Porterfield, 
directors. 

Harry E, Foster Agencies Ltd. | 
(Toronto)—C. W. Duncan, director | 
of planning. 

Imperial Life Assurance Co.— | 
Ron Satterfield, mortgag: loan 
manager, British Columbia. 

International Varnish Co.—J. R. 
Cote, assistant manager, Montreal 
branch. / 

Industrial Acceptanée Corp.—F. 
J. Maguire, sales manager for 
Quebec. 

Leon A. Brown Ltd. (Winnipeg) — 
A. M. Reith, manager, fire and 
casualty departments. 

McLarens Ltd. (Hamilton) —W. M. 
Hatch, vice-president, in charge of 
purchases. 

Marshall-Wells—E. J. Wilkinson, | 
manager, tool and heavy goods 
department, Winnipeg; G. B. Me- 
Neil, sales manager, Winnipeg. 

Minneapolis-Honeywell Regulator 
Co.—Norman K. Smith, manager, 
Calgary. 

Peruvian International Airways— 
D. R. A. Walker (Toronto), presi- 
dent. 

Provincial Bank of Canada—L. J. 
Trottier, assistant general manager. 

Sun-Tested Wallpapers Ltd. (To- 
ronto)—Harold Forsey, vice-presi- 
dent and general manager in charge 
of all operations. 

Sovereign Life Assurance Co. | 
W. Sanford Evans, chairman of 
board; M. D. Grant, president; 
E. Atkins, general manager; H. M. 
Meiklejohn, assistant general man- | 
ager (and superintendent of | 
agencies). 

Trans-Canada Air Lines—Borden 
I.. Barber, station manager, Halifax. 

Transcontinental Resources Ltd.— 
C, H. E. Stewart, general manager. 

Toronto Real Estate Board—G. E. 
Brown, president; J. P. C. Mac- 
Latchy, vice-president. 

University of Toronto—Robert | 
Fennell, a governor. 

J. D. Woods & Gordon Lid. | 
Toronto— T. C. Graham, a director. | 
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Classified ads. cost 4c. per word and figure for each insertion. 


Minimum ad. 12 words. Add 


six words when box number is 


required. When replies are to be mailed to advertiser, add 


10c. Classified ads. payable 


in advance. Contract rates on 


application. 
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POSITIONS AVAILABLE 
CHARTERED ACCOUNTANT 
REQUIRED 


FOR HEAD OFFICE of large industria) 
organization in city of 35,000 in On- 
tario, Must have industrial and com- 
mercial experience. Necessary good 
knowledge of income taxation structures. 
Position offers excellent’ opportunities to 
man of good training, personality and 
roven ability. Box 127, The Financial 
‘ost, Toronto 2, Ont, 


EXPERIENCED 
ACCOUNTANT 


REQUIRED FOR the installation and 
operation of cost and factory production 
records in expanding manufacturing 
organization in Toronto. Box 137, The 
Financial Post, Toronto 2. 


CHARTERED ACCOUNTANT | 
NATIONALLY KNOWN business execu- 
tive requires chartered accountant to| 
supervise business interests and related 
accounting staffs. Knowledge of finance, 
income tax and corporate accbunting 
essential. Excellent prospects for young 
man with above qualifications. Reply 
stating salary to Box 131, The Financial 
Post, Toronto 2. 


POSITIONS WANTED _ 
EXECUTIVE 


WIDE EXPERIENCE in factory manage- 

ment (200 to 600 workers) and sales dir- 

ection. Specialty production planning, 

departmental —— and bonus systems 

Age 40, married, bilingual, desires re- 

sponsible position. Wréte Box 139, The) 
nancial Post, Toronto 2, Ont. 


JUNIOR EXECUTIVE AVAILABLE 
UNIVERSITY EDUCATION, knowledge 
and experience all elements foreign 
trade, well travelled, interested in 
domestic and international sales, best} 
references, evenings LLoydbrook 5987 or| 
Box 138, The Financial Post, Toronto 2. | 


1947 BACHELOR OF COMMERCE 
EXPERIENCED financial analyst, veteran, | 
position: | 
research, ade | 
» The Financial Post, 


industrial relations, sales, 
vertising. Box 130 
Toronto 2. 


Young Engineer 
ELECTRICAL ENGINEER, age 23, with) 
2 years general factory and machine| 
design experience in one of Canada’s| 
largest electrical manufacturing concerns, | 
would like to change to smaller, pro-| 
gressive company. illing to locate any- 
where and undertake and make a success 
of any activity that allows individual 
scope and opportunity to advance. College 
record and references available. Please 
apply to Box 136, The Financial Post, 
Toronto 2. 


ADVERTISING-SALES 


INTELLIGENCE PLUS university train- 
ing plus excellent experience plus am- 
bitiog equals a good worker who can 
be an asset to your organization. Experi- | 
ence has given first rate ability in| 
advertising, sales promotion and sales 
work. Box 133; The Financial Post, 
Toronto 2, 


| 


FOOD PERSONNEL 


MARRIED MAN, 34, 15 years experience, | 
including office organization, sales work, | 
trading, merchandising and advertising, 
desires to affiliate self with aggressive 
firm where past experience will be an! 
asset. References. Reply Box 128, The 





Financial Post, Toronto 2, 


AGENCIES WANTED 


INSURANCE AGENCY WANTED 


WILL PAY up to $10,000.00 for established 
Agency Business, preferably in Toronto, 
or larger outside centres. Replies strictly 
confidential. -Box 135, -The Financial 
Post, Toronto 2. . 


LN 


WANTED PAINT BRUSH LINE. A com- 
pany distributing paints, varnishes, etc., 
in the Province of Alberta and Eastern 
British Columbia is desirous of securing 
distributorship of a good line of paint 
brushes, must be exclusive. Box 120, 
The Financial Post, Toronto. | 


SSeS | 
! } 
j 


AGENCIES WANTED 
REPRESENTATIVE FROM NORWAY. | 
spending a few weeks in Canada, wishes 
to contact Machinery Manufacturing Firms | 
and others eager to do business in Nor- | 
way. My firm is well established. Can | 
furnish excellent credentials. Write Box | 
152, The Financial Post, Toronto 2. 


AGENT required to represent London’ 
(England) supplier of high-class Tex- 
tiles (Harris Tweeds etc.) Cutlery, China- 
ware (Crockery) and Bicycles. Good 
terms arranged. Write Box—-INT/WHG, 
Samson Clark & Co., Ltd.,. 57-61, Morti- 
mer Street, London, W.1. 


REAL ESTATE 


FOR SALE 
Large Drug Store 
Winnipeg's Best Corner 


CLOSES 1 A.M. Good spot for 24-hour 
store. Splendid lunch counter and 
fountain sales. Turnover $150,000.00 per 
year. Sales can be increased. Long 
lease. Price $37,000. includes $12.000. 
stock. Four Provfhces Investment Co., 
300 Main St. Phone 95266, Winnipeg, Man, 


FOR SALE—Well established Winnipeg 
Wholesale Firm General Merchandise. 
Men's, Children’s, Ladies’ Wear. Doing 
business from Great Lakes to Vancouver. 
Price $40,000.00. A real opportunity. No 
charge for Good-Will. Reason for selling: 
Owner retiring. Long lease in Whole- 
sale District. our Provinces Investment 
Co., 300 Main St., Winnipeg. 


WALSH, AT POR? CREDIT 


THE MAN WITH THE CHOICE 
Security and Comfort 


—CLARKSON, on highway, 
$40,000 the buy of the year for the 
man wanting an estate that carries itSelf 
now and should show substantial profits 
in future; home is distinctive and deco- 
rations were by &n artist; beautiful en- 
trance hall, 20° living room/ with archway 
to music room, 15’ dining room, 4 large 


| bedrooms, modern tiled kitchen and bath- 


room with extra washroom down; laundry 
room on main floor; 2-car garage with 
apartment above for help; all set on 19 


| acres with.1,000° frontage; 800 fruit trees, 


%4 acre of grapes, large barn; immediate 
possession. Exclusive listing. 

Phone, write or call on G. ALBERT 
WALSH, Broker, Lakeshore Road, Port 
Credit, Ont. Telephone: Port Credit 


2500. Branches at Oakville and Long 
Branch, Ont. Y 
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TO A MILLION CANADIANS 


it of i 
working with Canadians in 
every walk of life 
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FROM SCOTLAND! 


Chinese Cashmere Pullovers 
By Ballantyne of Peebles 


22.50 


Here's a pullover in a luxurious class by itselfl 
Wonderfully soft Chinese cashmere, styled for appeare 
ance and comfort in the masterly manner of Ballantyne 
of Peebles. Yellow, beige, maroon or red. Sizes 36 to 
44, Each 22.50. 


THE STORE FOR MEN 
STREET FLOOR 
TORONTO 


_——- 


- ¢ 


MTT ET 


MONTREAL, P. Q. 
e 


AGENCIE 


HAUIFAK - SASKATOON + LETHBRINGE + CHARLOTTETOWN + CALGARY 
VANCOUVER + REGINA + EDMONTON + VICTORIA 


PLANNED SAVINGS 


Cars for Hire — Drive Yourself 
Our Cars Insured 


\ 


Telephone Waverley 1lill 
50 new 1948 Cars Available. 


Dominion U-Drive Ltd. 
77 Dundas E. (at Bond) Toronto 


Oster. HamMonp eNavron 


WINNIPEG 


STOCK BROKERS 


Members of 
Montreal Stock Exchange Winnipeg Stock Exchange 
Montreal Curb Market Calgary Stock Exchange 
Private wire connections to all principal markets 


MORTGAGES 
City and Farm Property 
Mortgage Management 


INVESTMENTS 
Stocks and Bonds 


AGENTS 
Oil and Gas Rights 


INSURANCE 


Fire - Casualty - Marine 
And all other classes 


REAL ESTATE 
City and Farm Property 


COAL 
Wholesale Distributors ; 


We offer a complete financial service based on over 
sixty years’ business experience in Western Canada. 


Oster. Haysloyp « Nanton 


WINNIPEG 8 


BRANCHES 


TORONTO CALGARY fOMONION 


” 
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‘s Municipal Debt on Way Up Again? 


' Here’s Story of 1947 Increase — What It’s Doing to Bonds 


By JAMES H. JOYCE 


;ment, financing in 1947 totalled 


Is the downward trend of | $253.1 millions, of which $59.5 
millions or 314% represented 


municipal debt in Canada halted? 
Are municipal debt service costs 
going to increase? 

Taxpayers and muhicipal auth- 
orities are réviewing 1947 muni- 
‘cipal statistics and showing some 
alarm, particularly with a view 
to prospective capital expendi- 
tures already approved or being 
considered by elected councils. 
Should not some of the new ex- 
penditures be deferred till costs 
are lower, taxpayers are wonder- 
ing. Can we not make present fa- 
cilities do for the time being, they 
ask. 
= During the war years munici- 
@alities across Canada greatly 
—@trengthened their financial posi- 
tions. Municipal revenues from 
1839 to 1945 outstripped expendi- 
tures, were nearly in balance in 
1946; total net municipal debt was 
cut nearly 30% from 1939 to 
1945 and rose less than one quar- 
ter of 1% in 1946; and debt serv- 
ise costs (excluding retirements) 
were cut 36.9% from 1939 to 
1946. This gave municipalities 
their cleanest financial picture in 
many years. 

But what happened in 1947? 
This downward trend was revers- 
ed. Total municipal current ex- 
penditures (including a smaller 
amount for debt repayment) ex- 
ceeded total revenue. Net muni- 
cipal debt went up 3.2%. Debt 
charges (excluding debt repay- 
ment) increased nearly 3.4°%. 

This is shown by a review of 
figures compiled in the Statistical 
Summary of the Bank of Canada. 
Figures for 1946 and 1947 and the 
2945 Quebec municipal figures 
are estimates based on sample 
municipal returns received by the 
Dominion Bureau of Statistics. 

Municipal and school govern- 


a 


new money financing, according 

to Dominon Securities Corp. Total 

financing was up 87.4% from the 

1946 level of $195.1 millions while 

the amount of new money raised 

was up 62.2°% from $49 millions. 
How Debt Was Cut 

Main reason for the sharp re- 
duction in municipal debt and 
small amount of new ‘money 
financing was the necessary de- 
ferment of large-scale expendi- 
tures on municipal public works 
programs during the war years. 
Municipalities were able to fol- 
low a “pay as you go” policy. In 
addition they were able to cut 
their total net municipal debt to 
an estimated $866.8 millions at the 
end of 1945 — 29.5% under the 
Dec. 31, 1939, amount of $1228.6 
millions. 

But in the second full year after 
the end of the war many of the 
deferred projects were started, 
despite scarcity of matebials and 
high prices. Municipal politicians 
apparently felt them~ essential 
and, in addition, may have been 
tempted by the low interest rates. 
As a result total net municipal 
debt is -estimated at $896.4 mil- 
lions at the end of 1947 — up 
3.2% from its estimated level of 
$868.9 millions a year before and 
3.3% from tHe end of 1945, 

The marked improvement in 
he municipalities’. financial posi- 
tion together with the resultant 
reduction in the volume of ‘muni- 
cipal bonds available for invest- 
ment and the general trend to 
lower interest rates caused a 
sharp reduction in yields avail- 
able in municipal bonds. But the 
peak of this trend would appear 
to have been reached in 1947 as 
municipal bond yields have been 


sliding off since about last Sep- 
tember. 

Athough it is difficult to get 
exact price levels in the munici- 
pal field this is indicated by the 
following quotes: 

Halifax, N.S., 5% bonds due 
1959 were about a 4.46% yield 
basis at the end of 1939; its 312%’s 
due 1965 (nearly a comparable 
maturity) were about a 3.08% 
yield basis a year ago and a 
now about a 3.15% yield basis. 

City of Quebec, 5% bonds due 
1959 were about a 4.46% yield 
basis at the end of 1939;. its 3°%’s 
due 1964 were about par a year 
ago and are ‘now about a 3.10% 
yield basis. 

‘ Montreal, Que., 442% due 1951 
(payable Can. & N.Y.) were about 
a 4.70% yield basis at the end 
of 1939; 3%’s due 1970 were sel- 


ling about a 2.99% basis a year 


ago and are now offered to yield 
3.06%. 

Toronto 44%% bonds due 1949 
(Payable Can. & N.Y.) were 
selling at a 3.40%-3.60% yield 
basis at the end of 1939; 2%4%’s 
due 1972 were sold at $98 to yield 
2.865 last December and are now 
offered at $97 to yield 2.92%. 

Vancouver 5% bonds due 1969 
(payable Can. & N.Y.) were sel- 


ling about a 5% basis; its 3%’s 


due 1967 were offered last Novem- 
ber at $100 to yield“3% and now 
are offered at $9742 to yield 
3.17%. 

So far most of the change in 


municipal bond prices may be | 


attributed to a general change in 
the level of intérest rates, But if 
the volume of new financing for 
any one municipality is suffi- 
ciently large that its credit posi- 
tion is changed, the firming of 
interest rates on its debentures 
will be accentuated. 

As a result-of the lower inter- 
est rates and higher prices ob- 
tainable, many municipalities re- 
deemed any high coupon deben- 


end of 1946 was greatest for the 
rural municipalities — a cut of 
52.4%; smallest for the urban — 
33.39%. This is shown by the fol- 
lowing table: ’ 
MUNICIPALITIES DEBT CHARGES 
(Millions of dollars) 


Reduc- 


tion 1947 | 


$ 
19.1 36.8 20.1 
11.6 33.3 11.7 | 
2.0 52.4 2.0} 


36.9 


1939 =: 1946 
$ $ 


30,2 
17.4 


Metropolitan . 
Other urban . 


32.7 33.8 | 


ail ee 
TOTAL MUNICIPAL 


As might be expected from the 
cut in debt charges, the largest 
percentage cut in nét debt out- 
standing is shown by the rural 
municipalities — one of 56.5% to 
the end of 1945. But this group 
also showed the largest percen- 
tage increase (21.7%) in net debt 
since then — an indication of the 
rapidity with which their capital 
expenditures were expanded. The 
smallest percentage reduction 
(26.3%) was shown by the met- 
ropolitan municipalities which 
would indicate that these benefit- 
ted most by refunding high cou- 
pon debentures at lower rates. 
The record shows: 


NET DEBT 


(Millions of dollars) 


1939 


s 

735.3 

eretereeeeee 396. 
97.2 


Co evccccvccoegecccs 1,228.6 


1945 


Metropojitan 
Other urban 


550.0 
274.5 
42.3 


866.8 


eereeeeece 


Total 


Saskatchewan Heads + 
| 


Provincially the biggest im- 
provement in debt position is | 
shown by Saskatchewan. Its mu- | 
nicipal net debts has dropped 
ped from $68.4 millions at the 
end of 1939 to $17.7 millions at 
the end of 1947, #r 74.2%. This, 
no doubt, reflects the more pros- 
perous conditions due to the 
higher prices for farm products 
together with a series of good | 
crops. 

The second largest percentage | 
reduction — 48.8% — is shown by | 
Manitoba which dropped from | 
$76.5 millions for 1939 to $39.2 
millions for 1947. 

Ontario is in third place, hav- 
ing reduced its municipal net | 
debt by 43% by the end of 1946 | 


Reduction oe 

1939 to Increase 

1946 1947 Low from Low 
$ x % % 
26.3 0.9 
30.7 8.7 
56.5 21.7 


541.6 
280.1 
47.2 


546.4 
298.5 
51.5 


896.4 29.5 3.4 
(from $394.7 millions to $224.8 
millions). However, Ontario mu- 
nicipalities show the biggest per- 
centage increase in net debt in 
1947 (7.9%). Consequently the 
net reduction at the end of 1947 
was cut to 38.6% for the eight- 
year periods ($242.5 millions at 
end of 1947). 


Smallest percentage’ reduction 
in net municipal debt ‘for the 
eight-year period — 12.7°¢ — is 
shown by the Province of Que- 
bec, the province with the larg- 


lest total net municipal debt out- 


$486.9 millions for 1939 to $4193 
millions for 1945 and was up to 
$424.9 millions for 1947. 

The record for all provinces 


from 1939 to 1947 follows: 


MUNICIPAL NET DEBT OUTSTANDING 


Province 
1941 
+ 


2.6 
22.8 
19.6 

472.9 
329.1 
66.4 
54.2 
46.9 
96.3 


1,110.8 


1945 
$ 


Ont. 
Man. 
Sask. 
Alta. cecoess 
B. Cy ccccces 


Total . 


eeeeeees 
eeetere 


421.7 


Change 
1946 to 1947 to 
1945 1946 
a 


1945 


1946 1947 
s § 


£ 
x 


2.2 2.0 
18,2 19.6 
15.3 16.1 
424.9 

242.5 

39.2 

17.7 


+ | 
+ | 


$4 


37.8 
96.6 
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896.4 29.5 
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standing. Its debt dropped from | 
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it’s Your Money 
BY BRUCE MACKINNON 
Maclean-Hunter Editorial Research 

Many of us are prpne to com- 
plain of the vigilance of tax 
gatherers, but every year the 
Auditor General points to case 
after case where the |govern- 
ment has been negligent in col- 
lecting its just debts. 

Here are a few samples from 
the latest report of the Auditor 
General: 

—community pasture revenues 
collected by the Department of 
Agriculture were held in bank 
accounts for long periods be- 
fore being cleared to the Re- 
ceiver General. 

—payments for the repair of 
dykes, which should have been 
collected by provincial govern- 
ments and turned over to Ot- 
tawa, are still ‘uncollected. 
“costs of supervising pari- 
mutuel betting systems are 
supposed to be born by racing 
associations, For the past two 
fiscal years, the fee charged has 
been too small to cover costs. 
—some of the fines levied for 
WPTB violations were h@d by 
the City of Toronto, some by 
the province of Manitoba, had 
not been taken over by Ottawa. 
—inadequate efforts to collect 
accounts receivable were re- 
reported in National Defense 
(Air). ‘ 
—National Film Board had re- 
ceived nothing from a film 
distributor who had owed 
money for more thaf a year. 


spending sums that had been 
collected on the spot, instead of 
forwarding them to Ottawa. 
—minimum sale prices set in 
the auction of unclaimed goods 
at the Port of Montreal did not 
include storage or auctioneer's 
fees. Hence the sales of these 
goods did not necessarily cover 
the government's cost in hand 
ling them. 

These are comparatively 
small matters individually, but 
the fact that the Auditor Gen- 
eral unearths a host of them 
each year is of greater signifi- 
cance to the taxpayer. 
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Manley MacDonald, A.R.C.A, 


"Shannonville” 


A PAINTING FOR YOUR OFFICE 


In the office, as in the home, a beautiful 
painting adds 4o your surroundings, gives 
a comforting appearance and builds 
prestige. We would be pleased to call at 
your office and offer suggestions. 


Please come in or write today for details. 


LAING GALLERIES 


“Pictures for Lasting Pleasure” 
‘ 
60 BLOOR ST. EAST, TORONTO 5, ONT. 
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The name 


HARTT 
on your 
shoes 


is your assurance of 
getting the best in men's 
footwear. Hartt crofts- 
men have made only 
top grade shoes for 48" 
years to give you the 
comfort, style and long 
wear to which you are 
entitled. 


Total revenue of all munici- : : S 
palities has increased steadily} other factor which would change | increase over the period is 
from $309.9 millions for 1939 to an | the investor’s opinion regarding |shown by the rural municipal- 
estimated $385.8 millions for} municipal credit. | ities. The record for the three 
1947, or 27.7%. Revenue from Again the biggest percentage | groupings shows as follows: 
taxation (which provides over TOTAL CURRENT REVENUE i 
84% of the total) . increased (Excl. Debt Repayment) 

22.6%, or from $271.6 millions to “ (Millions of dollars) 

$332.9 millions in the same period. * 
The biggest increase in each case 

was for the rural municipalities | Metropolitan 
as is shown by the following table: 

TOTAL MUNICIPAL REVENUE 

(Millions of dollars) 
1939 1947 Increase 
$ $ % 
18.9 


30.0 
44.8 


27.7 


tures having callable , features 
through new issues at lower rates 
of interest. For example, Calgary; 
Edmonton and Windsor have all 
taken advantage of call features 
to effect substantial savings in 
interest charges. Little, if any, of 
this type of financing remains to 
be done. 4! 

The 29.5%: reduction in debt 
combined with:the lower interest 
rates obtainable on any new or 
refunding issues knocked munici- 
pal debt charges (excluding re- 
payments) down from $51.8 mil- 
lions for 1939 to an estimated 
$32.7 millions for 1946 or 36.9%. 
But the large volume of new mu- 
nicipal financing in 1947 raised 
the estimate for 1947 by 3.4% to 
$33.8 millions, , 

Most of the rise in debt charges 
in 1947°- was for the metropolitan 
municipalities. The percentage re- 
duction in debt charges .to the 


Increase 


Since 
1939 In 1947 
% % 


SPAR Ir 
hoe 


FOR MEN 


1939 1945 1946 1947 
$s $s $ 
146.2 
135.3 

85.6 


367.1 


$ 
122.3 
116.9 
77.8 


317.0 


135.3 
127.4 
82.7 


345.4 


Other urban ceeaNasieekd 
ural 


} 
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13.0 8.1 
30.0 6.2 
60.9 3.5 


at Better Shoe Stores. Across Canada 
Fattery — Fredericton > N.B 


104.1 
53.2 


156.9 
152.6 
86.3 


395.8 


REVENUE FROM TAXATION 
(Millions of dollars) 
Metropolitan . 116.4 131.7 
Other urban 123.2 
Rural 78.0 


332.9 22.6 


28.0 6.3 
t 

But expenditures have also i 
been increasing at an accelerating 
rate, Total municipal current ex- 
penditures (excluding provision 
for debt repayment) went from ; 
$286.7 millions for 1939 to $367.1 / 
millions for 1947, or 28°. Some 
27% of the total dollar increase 
occurred in 1947. The mgtropoli- 
tan municipalities were the big- 
gest factors in the 1947, jump— 
their expenditures rising by 8.1¢%. 
A continuation of’ this trend to 
higher expenditure would be an- 


Metropolitan 
Other urban 


MR. G. MOES a MR. V. NORTH 


President and Seles Director, respectively, of Canadian Sterling Electric Limited, 
formerly known in Hamilton as The Hamilton Sterling Electric Company, and in 
Brantford as The Brantford Sterling Electric Company. The new company will begin 
shortly to manufacture end distribute the entire range of Sterling Electric Motors, which 
hove been manufactured only in the United States. Head office and plont of Cana- 
dian Sterling Electric Limited are in Hamilton. Branches are located in Brantford 
end Teronto, with a Montreal sales office opening in the near future. 
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13.1 
21.7 
44.4 
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COMPANY 
REPORTS 


TWIN CITY RAPID TRANSIT 
CO. 1947 net profit was off sharply 
at $355,009 ($1,203,276 in 1946). The 
year marked the beginning of an 
anticipated downward trend in 
number of passengers carried, Total 
revenue passengers were 198,921,- 
195—off 1,29°% from the 1946 record. 
The high*levels of industrial em- 
ployment and business activity ex- 
perienced in 1947 have served to 
mitigate the decrgase which would 
normally have resulted in passenger 
haul with cessation of wartime ac- 
tivities, President D. J. Strouse, 
states. 

As a result of demands made by 
labor for wage increases and even- 
tual arbitration proceedings, total 
expenditure for labor wes $9,693,- 
341, an increase of $1,657,858. The 
higher wage rates and changed 
working conditions accounted for 
$1,327,000 of the total increase, it 
is said. 

As a result of application made 
to the Minnesota Railroad «& Ware- 
house Commission for an !ncrease 
in rate of fare. the com:nission 
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3 “MACHINES AND MATERIAL | 


. grey 
’ 


@ surprising vari 
of products 


Buyers .of Waterous machinery 
know our trade-mark as a 
promise of soundly engineered, 
carefull made, and roperl atithorized an increase fiom 10c 
Y ‘ ss . P P Y |cash, six tokens for 45c, to 10c 
tested equipment, that is built for | cash, five tokens for 45c, Financial 
ici ; . benefits resulting from this were 
efficient, reliable service. They lin effect only during the last 32 
ifi | months of the year. 
have specified, and approved Nicch ssicaien acini 
Waterous products for over 100 | Years Ended Dee. 31: amt 4, iM 
e jet carnings 2477, 4, ore 
years, secure in the knowledge | bess: Deprec. ......-- "248101 par a 
* * . ; 5,965 5,2 
that their choice will always be | Misc; debits -- 
justified by the service that will 
be rendered. 


Pree er es eer ere) et ey 


TRUE, Canadian Vickers Limited is 
Canada’s leading shipyard... but ship- 


, 


PULP MACHINERY - 
building is only one of the many activities 


that keep our plants and shops humming 
day and night. Expert mechanics and 


i $...equipment undergoing con- 
pe wean fe Sd ae @ MINING MACHINERY 


Bonds amort. . 10,109 13,389 tinuous modernization ...and progressive 
Fed. inc, taxes 475,000 1,225,000 
Net profit 355,009 1,203,276 
Less: Pr. pf. divs. ... 213,745 219,105 
2nd pf. divs. ....... 23,831 
Common <Givs. 229,315 
Surplus for year 731,025 


Surplus for year tion that is unequalled in Canada. 


Before deprec. ..... a = \ 
After deprec. » 4 x . es i 
ee eee rr eentes Whether the call is for mining machinery, 
 pref.*: Paid .. 51. 
> Earned. 14.07 


farsighted management form a combina- @ ALUMINUM WORK 


141,364 @ PUMPS 
10.07 


@ HYDRAULIC MACHINERY 


fine copper work, or marine engines — @ COPPER WORK 
oObseMiedases 1.00 ‘ 

*Exchan ed Sept., 1945, for new 7% 2n 
pref.; 2nd pref. later exchanged for new 
5° prior pref. on 3-for-1 basis. 

+Divd. and arrears paid on redemption. 

‘ 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31; 1947 1946 
Cash ; 
U.. BS. treas, cert. ..0. 
Accts. rec. 
Inventories 
Total curr. assets . 


the name to remember is VICKERS! @ SPECIAL MACHINERY 


$746,201 $1,311,324 
1,337,000 3,035,000 
74,120 54,384 
1,374,072 959,674 
3,551,393 5,360,382 
843,284 

250,000 

35,231,379 33,655,654 
cecebees 39,669,476 40,109,320 
2,568,241 3,012,370 
6,375,000 6,775,000 
1,350,248 


@ BOILERS 


Misc. assets ° 
Misc. invests. ......+. 
| Fixed assets* 
Total assets 
Total curr. liab. .... 
Funded debt 
Other reserves 
Unred, tickets, etc. .. 
Capital stock 
Capital surplus 
Surplus 
*After depr. of .... 
Working capital .... 


WICKERS 


MONTREAL 


@ SKINNER UNAFLOW MARINE 


ENGINES 
HEAD OFFICE - 


456 366 , 
13,930,109 : he 
6,342,025 
39) 8,243,211 | 
23,719,730 22,725,624 
963,152 2,348,012 
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BOILERS 
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ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


J. H. McQUAIG & CO.. 
Industrial Psychologists 
Selgctiqn of Executives end Salesmen 
Testing @f Personnel fer indusiry 
30 Sleer St. W., Terente, KI. 6514 


Want good 
tenants? 


Prominent executive and 
wile require good Toronto 


duplex or apartment. 
Central. : 


Box 134, The Financial Post, 
Teronto, 


ea 


$98,000.00 
TOWN OF COCHRANE 


3% Bonds for Sale 
and Interest (annual) 


vable Rt the Bank of Nova Scotia, 
Cochrane, Ont. 


For const n of Cement Side- 
walk in ie heen of Cochrane. 
Tenders for the purchase of the 

above bonds should be mailed to E. J. 

MacVittie, Clerk-Treasurer, Town of 

Cochrane. Ontario, in sealed env 

lope marked “Tender for Bonds” an 

must be received at the Town Office 

not later than noon, March 23rd, 1948 
Highest or any tender not neces- 

sarily accepted. 

Further particulars “ matters 
pertaining thereto may obtain 
from the’. above-named Clerk- 
Treasurer. 


Glimpses 
Crown Trust 
Personalized 

Service 


yo 


2. Management of two apartment houses was 

of our undertaking on Mr. A.’s behalf. We t 
with tenants, collected rents and paid taxes, had 
charge of maintenance, etc., and rendered 
accounting each month. “I would like to thank you 
for the real interest you are showing,” he wrote us, 
“and for your good management of the buildings.” 


~ You will find a friend- 
ly talk with one of 
our trust officers to be 
of smestimable help in: 
plenning the financial 
future of yourself and 
family. Come in or 
write, soon. 


INVESTMENTS THIS WEEK 


Five Stock Groups Hold 
Up Better Than Average 


While the stock market gen- 
erally is about 5% below its level 
at the first of this month, indivi- 
dual stock groups show different 
results according to the Dominion 
Bureau of Statistics’ Indices of 
Security Prices. ‘ 

One group — transportation 
stocks — is higher than at the 
first of the month. This will re- 
flect the action of CPR in anti- 
cipation of a favorable announce- 
ment on its application for a raté 
increase coming this month. 

Four other groups — textiles, 
foods, telephone and telegraph 
and bank stocks — have held up 
better than the 5% drop-in the 
average for all stocks. The other 
eight groups — machinery and 
equipment, pulp and paper, mil- 
ling, oil, beverages, building ma- 
terials, industrial mines and 
power and traction — have all 
dropped more than ‘the average 
this month. 

The largest drop (7.3%) is 
shown by machinery. and equip- 
ment, Second. weakest: group has 
been the power: and traction 
stocks),whose index fell 6.8% this 
‘month. Probably the drops in 
Brazilian Traction and in Winni- 
peg Electric, following denial of 
its rumored sale to the province, 
\play an important part in the ac- 
tion of this index. 

Beverages and the highly vola- 
tile pulp and paper group, whose 
indices have dropped 6.7% and 
6.6% respectively, are the next 
weakest. The smallest drop is 
shown by telephone and telegraph 
stocks. Weakness in Bell Tele- 
phone Co, of Canada occurred 
before this period, so that the 
stock did not drop as much dur- 
ing February. 

Variations in the action of the 
indices only indicate a group of 
stocks to investigate. An inves- 
tor’s real opportunity for min- 
imizing losses or for profits lies 
in his selection of individual 
stocks. This factor has been in- 
creasingly important since the 
market fell from its high in May, 
1946. Following are the figures 
showing the relationship of the 
various D.B.S. indices: 

D.B.S. PRICE INDICES 
; Change 

Group Jan.29Feb.12 % 
Mach. & equip. ..°-187.3 173.7 —7.3 
253.6 236.9 —6.6 
110.9 104.6 —5.7 

68.4 64.1 —6.3 
. 186.8 181.8 —2.7 
115.8 112.2 —3.1 
308.8 288.1 —6.7 
129.3 121.1 —6.3 

92.2 86.8 —5.9 
111.6 109.3 —2.1 
151.1 156.3 +3.4 
104.6 104.3 —0.3 
102.5 95.5 —6.8 
132.3 128.4 —2.9 
106.9 100.6 —5.0 


Textiles, etc. 

Food, étc. 

Beverages 

Build. Materials . 
M 


Annual Reports 

Where a company does not con- 
solidate the accounts of its subsi- 
diaries in its annual report or 
send a separate report on them to 
its shareholders, some indication 
of the subsidiaries’ operations and 
earnings should be made avail- 
able to the shareholders of the 
parent company. For Dominion- 
incorporated parent companies, 
auditors have to state how the 
subsidiaries’ profits and losses 
have been handled. Obviously 


of BS 


‘ 


the subsidiaries’ earning power 
may make an important differ- 
ence in the value of the com- 
pany’s stock, and the mere state- 
ment of how the item has been 
handled, while legally in order, 
does not give shareholders suf- 
ficient information to form a true 
Opinion of the vdlue of the stock. 

- * + | 


Bruck Silk Mills Ltd. annual 


report for the year ended Oct. | 


31, 1947, is attractive in appear- 
ance and illustrated with a chart 
of net sales comparison, distribu- 
tion of net income and a break- 
down of the 1947 sales dollar. The 
latter shows materials cost 43.7c; 
wages 17.8c; factory expense and 
supplies 15.1c; taxes 5.8¢; adnfin- 
istrative and selling~ expenses 
8.8c; depreciation 2.9c; dividends 
1.7¢; surplus account 4.2c. 
7 a . 


U.S. and U.K. Competition 
Is Seen For Cotton Textiles 


Possibility of U. S. and U. K. 
competition in cotton textiles was 
raised by W. G. E. Aird, vice- 
president and managing director 
of Montreal Cottons, in his report 
to shareholders. He pointed out 
that Britain was modernizing its 
mills and that the U. S. textile 
industry has tremendous produc- 
tive power. These two countries, 
one with lower wage levels and 
the other with mass production 
methods, will certainly have to 
be reckoned with when we return 
to more normal conditions of de- 
mand and supply, Mr. Aird said. 
He advocated special efforts to 
inerease man-hour production in 
this country. 


o 


Expect Return to Normal 
Conditions For Hotels 


A return to something like 
normal competitive conditions in 
the hotel business is indicated in 
the annual report of Windsor 
Hotel. The company réports a gen- 
eral recession in hotel business 
throughout Canada and United 
States; particularly during the 
latter partsof 1947. Room occu- 
pancy, food and beverage sales 
were down from 1946, resulting 
in a decline in operating results. 
It added that in order to meet 
the more exacting demands for a 
high standard of service, the 
company continued its program 
of modernization and renovation; 
a program which will ‘involve 
expenditures of approximately 
$400,000. 


Canol Pipeline Reported 
Now a Third Salvaged 


From Our Own Correspon 

EDMONTON — Built. by the 
Americans during the war for $133 
millions, sold. by the U.S, state de- 
partment last October for $700,000, 
about one-third of the Canol pipe- 
line has been salvaged. 

William Kelly, of New York, 
representing the L. B. .Foster 
Co. of New York and Pittsburgh, 
said he expected that pipe and 
heavy: equipment along the 600 
miles of pipeline stretching from 
Whitehorse to Norman Wells in the 
Yukon would be removed for 400 
miles along the route by ring 
break-up; The other American 
company in on the purchase was 
the Albert and Davidson Pipe Co., 
of Brooklyn, .. 


1.A Living Trust that relieves you of all details in the 
handling of your financial affairs is one of the many services 
offered by Crown Trust Company. Mr, A. for example, placed 
his affairs under our administration when /he and his wifg 
decided to go south because of her health. 


3. A close personal relationship with our clients and their 
families, is something we at Crown Trust strive to achieve. 


estate 


Mr. A, an 


Crown 


Comp 


We regard it-qs going hand in hand with our fifty years of 
/trust experience and an important factor in our 
ability to handle their affairs in the most satisfactory manner. 
Another client, Mrs. D. expressed her agreement when she 
wrote us, “I wish to say how satisfied I am with the able 
way in which you have always, handled my affairs . . . 
for your kindly consideration, promptness and courtesy.” 


‘Trust 


any 


Executor and Trustee since 1897 


Head Office . 
302 Bay Street, TORONTO 


MONTREAL 
Winnipeg Calgary 


TORONTO 
Brantford Windsor — 


Dom. Textile’s 
Exchange Offer 
Mtl. Cottons 


MONTREAL (Staff) — Holders 
of the common stock of Montreal 
Cottons were invited this week 
to become shareholders of Domin- 
ion Textile Co. As previously in- 
dicated (The Financial Post, Feb. 
14) this invitation took the form 
of an offer by Dominion Textile 
to the common shareholders of 
Montreal Cottons to exchange 
their present common shares into 
| the common shares of Dominion 


oe Textile on a share for share basis. 
EE)| This offer of exchange will be 


ALBERF SCOTT FRASER 


president and managing direc- 
tor of Investment Foundation 
Ltd., has been appointed a vice- 
president of the Eastern Trust 
Co., Halifax. 


G.S.W. Sales 
Up 19% In’47 


Sales of General Steel Wares 
Ltd. for 1947 were 19.5% higher 
than in 1946, about half of this 
increase being attributable to in- 
creased volume of business hand- 
led, President F. S. Corrigan 
states, 


Preliminary statements for 1947 
indicate an increase in net profits 
of about 18%. This would bring 
earnings close to $2 a share ($1.57 
in 1946) he adds. 


The company reports it is com- 
bating inflation by a close control 
of operating expenses and im- 
provements in equipment and 
method, and by increasing selling 
prices only sufficiently to re- 
cover increases in raw materials, 
labor and other expenses as they 
occur. 

Output of a number of import- 
ant products is sfill restricted by 
acute shortage of steel sheet and 
no improvement in the supply 
situation is predicted for 1948. 


The Government recently 
adopted embargoes and quotas 
on imports of a type which could 
be made if raw materials were 
available. In the company’s opin- 
ion, Canadians will benefit by 
having to defer their purchases 
of such items until the raw ma- 
terials can be available to Cana- 
dian producers. c 


In view of unsettled world con- 
ditions, directors do not consider 
it advisable to proceed with plans 
for major plant expansion, pre- 
ferring to. retain surplus profits 
to provide for additions to and 
improvements of existing facili- 
ties‘and to provide for plant ex- 
pansion when the time is more 
opportune, Mr. Corrigan states. 


PROVINCE OF NEW BRUNS- 
WICK new issue of $9.5 million 
bonds dated Mar. 1, 1948, is being 
offered by a syndicate headed by 
Dominion Securities Corp. and Bell, 
Gounlock & Co. The issue consists 
of $2 million 24%% due Mar. 1, 1951 
which have been sold, $2 million 
234% due Mar. 1, 1953 offered at 
$99.75 and accrued interest to yield 
2.80%, and $5.5 million 3%% due 
March 1, 1958, offered at $100 to 
yield 3.25%. Proceeds of the issue 
are for: (1) Refunding of the April 
15, 1948 maturity of $5.5 million 
payable in Canada and New York 
funds; (2) Capital expenditures of 
$2 millions on roads and $2 millions 
by the New Brunswick Electric 
Power Commission. ‘ 


Lethbridge School 
District No. 51 


TENDERS FOR DEBENTURES 


SEALED TENDERS marked “TEND- 
ERS FOR DEBENTURES” addressed to 
the Secretary-Treasurer, The Board of 
Trustees of the Lethbridge School District 
No. of the Province of Alberta, 
Collegiate Institute, Lethbridge, Alberta, 
will received at the ice of the 
Secretary-Treasurer up to 12 o'clock 
noon, Mountain Standard Time, on Mon- 
day, the 15th day of March, 1948, for the 

urchase of Debentures of The Board of 
rustees of the Lethbridge School Dis- 
trict No. 51 of the Province of Alberta 
in the aggregate principal amount of 
$500,000.00. 

The said Debentures in the denomina- 
tion of $1,000.00 each will be non-callable 
bearer Serial Debentures payable as to 
$12,500.00 principal amount in each of 
the years 1948 to 1987, both inclusive, 

The Debentures are to be dated Novem- 
ber Ist, 1947, and principal payments wil! 
mature on November Ist in each year 
Interest will be payable semi-annually on 
the Ist days of May and November in 
each year. 


The said Debentures will bear interest 
at 3% per annum with respect to the 
maturities of the years 1948 to 1957, in- 
clusive, amounting to $125,000.00; 23%% 
per annum for the Debentures maturing 
in the years 1958 to 1967, inclusive, 
amounting to $125,000.00; 34% per an- 
num for the Debentures maturing in the 
years 1968 to 1977, inclusive, amounting 
to $125,000.00 and 3%% per annum for 
the Debentures maturing in the years 
1978 to 1987, inclusive, amounting to 
$125,000.00. 


The Debentures will be payable as to 
both principal and interest in lawful 
money of Canada at the principal office 
of The Canadian Bank of Commerce in 
any of the Cities of Lethbridge, Winni- 
peg, Toronto, Montreal or Vancouver, at 
holder's option. 


The proposed issue is for the purpose 
ef building and equipping a Senior Com- 
posite High School, Technical Shops. 
Auditorium, and to purchase, level and 
fence a school site for these buildings 

The Board will, at its own expense 
furnish the legal opinion of Messrs. Daly. 
Thistle, Judson & McTaggart, Solicitors, 
Toronto, Canada, in’ connection with this 
issue. 

Tenders will be considered at the 
office of the Secretary-Treasurer after 
the closing hour for bids on the 15th day 
of March, 1948, and the Board reserves 
the right to reject any or all bids, the 
highest or any bid not necessarily 
accepted, 

It-is expected that the Debentures wil! 
be ready for delivery on or about April 


11, 1948 


Tenderers are required to state the net 
price to the Board for Lethbridge pay- 
ment and Lethbridge delivery of the 
Debentures. 

DATED at Lethbridge, 
12th day of February, 1948. 


THE BOARD OF TRUSTEES OF THE 
LETHBRIDGE SCHOOL DISTRICT 
NO. 51 OF THE PROVINCE OF 


ALBERTA, 
By A. J. Watson. 


Secretary-Treasurer, 
Lethbridge Collegiate, 
Lethbridge, Alberta, 


Alberta, this 


| valid until April 30, 1948, subject 
to extension at the discretion of 
Dominion Textile Co. In the Do- 
minion Textile letter accompany- 
ing the offer it is pointed out 
that shareholders accepting this 
offer before March 18 will qualify 
for both the quarterly dividend 
and extra dividend of Dominion 
Textile in addition to the Mon- 
treal Cottons dividend of 13c per 
share. 


The offer embraces 144,374 com- 
mon shares of Montreal Cottons, 
the amount of this company’s 
common share capitalization now 
outstanding in the hands of the 
public. The balance of the com- 
pany’s outstanding common stock, 
amounting to 185,626 shares is 
already owned by Dominion .Tex- 
tile Co., accarding to the pros- 
pectus accompanying the offer. 

Montreal Cottons common 
shareholders also received a let- 
ter from Mr, Gordon in his capa- 
city, as president of that company 
stating that both he and the other 
directors of the company propos- 
ed to accept the offer and recom- 
mending that the other share- 
holders do the same. 

Certain comparisons of signifi- 
cance to the common shareholders 
of Montreal Cottons are disclosed 
in the prospectus. They are: 

(a) Comparative earnings — 
The prospectus states that the 
average annual earnings per share 
of common stock at present out- 
standing for the 10-year period 
ended March 31, 1947, in the case 
of Dominion Textile Co. and suby 
sidiaries (consolidated) and in the 
case of Montreal Cottons for the 
10-year period endgd Dec. 31, 
1946, were 77c per share for Do- 
minion Textile and 72c for Mon- 
treal Cottons. It is not possible to 
show a full comparison of the 
earnings of Dominion Textile Co. 
and subsidiaries (consolidated) 
with the earnings of Montreal 
Cottons for the 1@-month period 
ended Dec, 31, 1947, since Domin- 
ion Textile Co. will not complete 
its current fiscal year until 
March 31, 1948. 

Comparative equity — On the 
basis of a full exchange of shares 
under the terms of the present 
offer and on the basis of the 
“market value” of Dominion Tex- 
tile preferred and the “redemp- 
tion price” of Montreal Cottons 
preferred equity per common 


Speedy 
Accurate 
Versatile 
Economical 


CANADIAN 


PACIFIC 


Will Exchange 
Quebec $100 
Municipal Bonds 


MONTREAL (Staff) —With a view 
to assuring a more unlform market 
for its bonds, the Quebec Muni- 
cipal Commission has made the 
necessary arrangements to provide 
for the exchange of the outstanding 
$100 denominations for denomina- 
tions of $500 on the basis of five 
$100 bonds for one $500 bond. Thus 
a holder of five bonds of $100 each 
of the same series and maturity 
will merely have to deliver his 
securities to one of the authorized 
banks which will forward them to 
the head office of Banque Cana- 
dienne Nationale in Montreal and 
will in return obtain for him a 
$500 bond of like series and mat- 
urity. 

Investment houses which have 
received from their clients $100 
denominations of the same series 
and maturity of the Quebec Muni- 
cipal Commission can in the same 
manner exchange 5 bonds of $100 
each for a $500 bond. 

n that way the Commission hopes 
to reduce considerably the, number 
of bonds of $100 denomination 
outstanding on the market. The 
facility thus provided for exchang- 
ing five $100 bonds for a $500 bond 
should enable investment houses 
to quote the same price for $100 
bonds as for $500 bonds which is 
expected to be of material benefit 
to small holders. 


share in Dominion Textile Co. is 
shown in the prospectus as $11.53 
and in Montreal Cottons at $7.97. 
It is stated that the above values 
fot the preferred stocks of both 
companies were used to arrive at 
a realistic presentation of compar- 
ative equities instead of employ- 
ing the par values of the preferred 
stock, It appears that the reason- 


ing behind this presentation is. 


that since the Dominion Textile 
preferred is noncallable the mar- 
ket price of this stock bears a 
closer analogy to the redemption 
price of Montreal Cottons prefer- 
red than would the par values of 
both stocks. 

Higher Dividend — Current 
dividend rate on Montreal Cot- 
tons common stock is 50c per 
share per annum and on Domin- 
ion Textile Co. common is .60 
cents per share. In addition Do- 
minion Textile has declared an 
extra dividend of 15c a share on 
the common stock on Feb. 11, 
1948. Dividends have been paid 
on the common stock of Dominion 
Textile Co, and its predecessor of 
the same name uninterruptedly 
since 1907, according to the pros- 
pectus, Dividends on the common 
stock of Montreal Cottons have 
been paid regularly since its 
formation except for the period 
1933-36 inclusive when no com-. 
mon dividends were paid. 

Greater marketability — The 
shares of Montreal Cottons are 
outstanding in the amount of 
330,000 “with 185,626 shares now 
held by Dominion Textile Co.,” 
and are listed on one exchange 
—Montreal Stock Exchange. The 
common shares of Dominion Tex- 
tile Co. now outstanding in the 
amount of 2,430,000 would be in- 
creased to 2,574,374 shares if the 
offer is taken up by all the share- 
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3.90% Yield from 


THE FINANCIAL POST 


Saskatchewan Debentures 


Reduction of the net direct and indirect debt 
of the Province of Saskatchewan in the period 
from May Ist, 1942 to December 31st, 1947 
amounted to $82,283,000 or over 35% of the 
debt as at May Ist, 1942. 


For the five years and eleven months ended 
March 31st, 1947 the Province has had a 
succession of surpluses of Ordinary Revenue 
over Ordinary Expenditures aggregating 


$82,107,000. 


We offer as principals the refunding issue of: 


Province of Saskatchewan 
334% Sinking Fund Debentures 
Due February 15th, 1962 
Callable at 100 on or after February 15th, 1960 
Denominations: $500 and $1,000 
Price: 98.39 and interest yielding 3.90% 


A circular éontaining financial statistics of the 
Province forwarded upon request by mail or 


telephone. 


Wood, Gundy & Company 
Limited 


Winni 


Kitchener Montreal 


Ottawa Regina Edmonton Halifax 


TORONTO 


Vancouver 
Hamilton 
Victoria 


New York 


London, Eng. New Westminster London, Ont. 


holders. The stock of this com- | for estimating the full year’s earn- 


pany is listed on both the Mon- 
treal and Toronto Stock Ex- 
changes. 

The prospectus disclosed one 
feature of interest to Dominion 
Textile Co. shareholders — the 
fact that consolidated earnings 
for the nine months ended Dec. 
31, 1947; were equal to $1.54 per 
share common; this earnings fig- 
ure is qualified by a statement 
in the prospectus that the com- 
pany’s nine-month earnings will 
not necessarily provide a basig 


EXECUTIVE 


ings. Earnings for the year ended 
March 31, 1947, amounted to $5.90 
per share on the old stock before 
the nime-for-one split, On a com- 
parative basis earnings last year 
were .6544c per-share for the full 
year, 


WATERLOO SCHOOL COM- 
MISSION awarded a $260,000 bond 
issue to a syndicate composed of 
Canadian Bank of Commerce and 
Wood Gundy Corp. of 2%%-2%%- 
3% serial 20-year bonds at a net 
cost of 3.154%. : ; 


. f 


AVAILABLE 


Twelve years experience in Executive Administration, Graduate 
inginess, Wide knowledge of Manufacturing and Industeiat Reine 


tions 
of getting things done see 


BOX 129, THE FINANCIAL POST, TORONTO 


ARE YOU 


blems. Presently employed. Person who isin the habit 
ig things do bs position with progressive organization. 


“\.. 4 


INTERESTED IN A 
MANUFACTURING BUSINESS 


Located in -@ Jarge Ontario City 


Unusually fimé, record of ‘sales and earnings 
Volume of sales about al ten earning capacity of pt least 10% 
Minimum * uired $50,000.06 
With balance on easy terms 


; THE CANADA 
* 14 King Street East 


Enquire air 
TRUST COMPANY 


Toronto 


MORE THAN 75% — 
OF TELETYPE SERVICE 


IN CANADA IS 


PROVIDED 


BY CANADIAN PACIFIC AND 
CANADIAN NATIONALE TELEGRAPHS 


P. W. Teletype is a modern internal hook-up 
between your departments, branches, 
factories, warehouses. As a message or 
order is typed in your offices, it is typed in 
the offices you wish to reach — and at once! 
Increased speed and extra accuracy mean 


greater profits; you'd be surprised at the economy: 


To give you reliable, nation-wide service, 
the combined facilities of Canadian Pacific and 
Canadian National Telegraphs are at your command. 


Ask your local telegraph office for full details. 


Private af RE 


aia: 


CANADIAN 
NATIONAL 





Pros and Cons 
ofthe 


“St. Lawrence Waterway” 


Divergent intetests are currently engaged 
in a campaign to influence athe outcome of 
Congressional consideration of ‘The Great 
Lakes - St. Lawrence Seaway and Power 
Project”. In view of the economic implica- 
tions of this undertaking for Canada, the 
course of this controversy is of vital im- 
portance to us. 


To enable Canadian businessmen to obtain 
a clearer picture of the issues at stake as 
arguments and counter-arguments are re- 
ported in the press, we have reprinted an 
excellent summary of the pros and cons of 
the “St. Lawrence Waterway” project. 


A copy of this timely and informative article 
is yours for the asking. 


Send for your copy. 


McLeon, Younc, WEIR & COMPANY 


Metropolitan Building 
Toronto 
Telephone: Elgin 0161 


276 St. James St. West 
Montreal 
Telephone: Harbour 4261 
; Offices at ; 
Terente, Hamilton, London, Ottawa, Montreal, Quebec and New Yerk. 
Correspondents in London, England. F 
Members of The Investment Dealers Association of Canada 
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Greenshields & Co 
Members Montreal Stock Exchange 
Montreal Curb Marhet 


607 Place d’Armes, 
Montreal 


Investment Dealers 


507 Place d’Armes, 
Montreal 


WANTED: .¢ 


MEN WHO MAKE DECISIONS 


There’s room on The Post’s mailing list for men © 
of ‘action; for executives who want the kind of 
business and governmental news that helps them 
in their business; for investors who can use 
up-to-the-minuté market data in their investment 
planning. 


If you are a decision-maker, The Post offers you 
an excellent opportunity in the months ahead 
for profitable business and investment planning. 


To keep yourself “on top,” simply tear out and 
fill in coupon today. 


THE FINANCIAL POST, 


481 University Avenue, Toronto 2, Ont, 
Please send THE FINANCIAL POST. Enclosed find— 
0 $5.00) for one year. [] $10.00 for two years: 


City & province 
Nature of business 
Rotes: In Canada and British countries (except Aysiralia), $5; 


Australic, U. $. A., Mexico, Central & South Americe, Frence, 
Spoin, $6; ether countries, $7. 


MANAGED INVESTMENT 


Diesel Engines, Watchsprings 


MecColl-Frontenac, C.P.R.  |Gamut of International Fair 
Bought For MacNab Fund 


The time when cash and bond reserves may be used to purchase | 
stocks may be here sooner than one expects, MacNab’s investment 
manager says. In the meantime, two-thirds of the MacNab fund is 
in high-grade bonds and other fixed-income securities. The other 
third remains in equity stocks, which mhy be subject to market 
fluctuations of considerable proportions during 1948. 


The MacNab Fund’ 
Transactions 
Purchases 


Security 


No. of Cost 
Shares price — 
50 McColl Frontenac Oil 
rights 532.50 
‘2 367.50 
531.20 


*1,010.17 


Sales 
40 Kerr Addison 
$1,000 Dom. of Can, 2%°% “ 
3 ‘ 100 


194 

*Plus $10.17 accrued interest. 

Transferred to credit balance on sales 
and purchases made Feb. 14, 1948 the 
amount of $641.37. 


MacNab’s Manager Says: 


Since the last report on your 
account, the stock and commodity 
markets have had a severe break. 
The Toronto Industrial Averages 
stood at 169.29 at the close of the 
market on Jan. 15, compared with 
155.68: on Feb, 12, a decline of 13.61 
points, in a month. 

P The advantage of holding a sub- 
stantial portion of your account 
in high-grade bonds and other fixed 
income securities is clearly justified 
by, recent market action. To have 
ha@ all funds invested in cash or 
short-term securities would have 
been the ideal policy. However, 
two-thirds of your account is so 
invested, and one-third remains in 
equity stocks which may be subject 
to market fluctuations of consider- 
able proportions during 1948, The 
problem seems to keep these fluc- 


tuations to the minimum and yet! 


hold some stocks for potential cap- 
ital gain or increase in dividends. 
I am watching your individual port- 
folio carefully and will make some 
minor changes from time to time. 

There has been some weakness 
in paper stocks during the past 
month, but your holdings of In- 
ternational Paper common, Eddy 
Paper Class A and Abitibi $1.50 
preferred are paying an attractive 
dividend return, so I am holding 
them for investmeht. 

Duting the month of January, I 
purchased 100 McColl Frontenac 
rights at 30c., which entitled you 
to subscribe for the new common 
stock at $10 a share, on the basis 
of one. new share for each two 
rights. I have, therefore, taken up 
this stock and you now hold 50 
shares, McColl Frontenac Oil com- 
mon stock at a cost of $532.50. 

McColl Frontenac has a very 
aggressive development program in 
Alberta for the coming year, and 
will spend some $3,500,000 jointly 
with Texas Co., (which owns 49.9% 
of McColl common) in exploration 
for new oil production on leases 
now held. Net earnings for nine 
months ending Sept. 30, 1947, were 
$4,742,705 and net profit, after all 
charges, was $2,096,643, After giving 
effect to the issue of 900,000 shares 
of new treasury stock, this is equal 
to. about $1.10 a share on 1,800,000 
shares issued, or an estimated $1.46 
for 1947. It is reported that the 
Texas Co. took up all its rights 
on the new stock recently issued. 
This assures McColl of ample work- 
ing capital to carry out its expan- 
sion program for the next year or 
two, totalling $9 millions for the 
entire 900,000 shares taken up by 
shareholders. 

As you have a $1,000 Dominion 


|of Canada 2%% bond maturing 


COMPANY 


; your holdings 


on Mirch 1, I have sold this bond 
at par plus accrued interest to pro- 
vide funds required for purchase 
of the McColl common. A statement 
of this transaction is appended 
hereto. The transaction will in- 
crease your annual income by $2.50 
based on the current dividend rate 
of 50c per annum on McColl Fron- 
tenac new common stock (from 
$22.50 to $25.00). 


I have also decided to switch 
of Kerr Addison 
Mines into Canadian Pacific Rail- 
way Common to increase your in- | 
come. Under the new program of | 
government assistance to the mines, 
Kerr Addison does not benefit from 
the bonus system, and, while pro- 
duction has increased dlring the 
past year, I do not feel that there 
is an immediate prospect of an 
increase in the small dividend be- | 
ing paid (18c a share) in the im-| 
mediate future. 

On the other hand, a yield of 
nearly 9% can be obtained from 
CPR common at the 1947 rate of 
$1.25 a share. A dividend from 1947 
earnings of 75c a share has been 
declared, payable March 31 to 
holders of record Feb. 23. As the 
dividend paid by Smelters of $8 
per share in 1947 was equivalent 
to $1 per share of CPR common, 
I believe that a liberal dividend 
policy will be maintained by Smel- 
ters and thus will enable CPR to 
distribute special income to share- | 
holders during 1948, of at least the | 
amount received from Smelters dur- 
ing the year. The question of a rate 
increase has not been decided, but 
it seems inevitable that the Board 
of Railway Commissioners must 
grant this increase to the Canadian 
roads, to offset higher operating 
costs, as has already been done in 
the United States. A statement of 
this transaction is attached. 

This transaction will increase your 
prospective income at _ indicated 
dividend rates, from $7.20 to $37.50, 
a net gain income of $30.30, per 
annum. This will increase your 
holdings of CPR from 25 to 50 
shares. ; 

During the period Jan. 15 to Feb. 
14, you received $20 in dividends 
and the usual monthly withdrawal 
for living expenses of $25 was 
made. 


The MacNab Account 
Now Stands 
Cost *Market 


Security Persh, per sh. 
Common Stocks 





Can. Westinghouse ... 
Imperial Oil 

cintyre 
Inter. Paper 


Consol. M, & S 

C.P.R. 

Int. Nickel 

McColl-Frontenac 

Preferred Stocks 

Abitibi $1.50 pfd. ...... 21 

Steel of Can. .......... 86 

Goodyear Tire, 4% ... 5 
5 E. B. Eddy, A $1 2 18 


98 
y, 14% 
31% 


Machinery, from heavy in- 
dustrial equipment weighing 
many tons, to the tiniest of 
components for Swiss watches, 
will form an important section 
of the Canadian International 
Trade Fair to be held in Toron- 
to’s Exhibition Grounds May 
31-June 12. 

Manufacturers from 32 coun- 
tries will display their products 
in the Coliseum, Automotive 
and Electrical buildings, and 
side by side with exhibits from 
world’s leading industrial na- 
tions, Canadian products, a 
cross-section of the country’s 
industrial achievements, will 
compete on an equal footing. 

One especially interesting 


| display in this group will be 


that of a war-born venture, a 


Bell Telephone’ 
May Ask Boost 
In Its Rates 


MONTREAL (Staff) — How 
long will it be before Bell Tele- 
phone Co. asks for an increase in 
rates? This question is being ask- 
ed frequently following a recent 
statement of President Frederick 
Johnson and publication of the 
company’s annual report. 

Commenting on the bill re- 
cently before the Senate, which 
will raise Bell’s capitalization 
from $150 to $500 millions Mr. 
Johnson said: “In the future, as in 
the past, we expect to be permit- 
ted to earn a sufficient return on 
capital invested in the business, 
and thus find the public ready to 
invest sufficient funds from time 
to time, to meet needed plant 
extensions.” 

Bell’s recently published annual 
report also indicates that an up- 
ward revision of rates may be 
needed. Here are some of the 
factors which may have impor- 
tant bearing: 

(1) Net operating revenues in 
1947 were down about $900,000 
from the year before. (Expenses 
were up 16.6%, revenues up 
only 11%.) 

(2) Earnings per share on the 
common were $8.80 compared to | 
$9.02 in 1946. 

(3) The increase of $1.5 mil- 
lions in net profit was due pri- 
marily to a 16% tax reduction; a 
reduction not likely to recur to 
the same extent this year. 

Await Quarterly Earnings 

These facts, together with Presi- 
dent Johnson’s statement, have 
led to the belief that some action 
may be taken on the rate question. 


| 


| Investors here feel that nothing|tion in fixed charges. In 1947 
10% | of a definite nature may be done| these amounted to $3.6 millions 


until after Bell officials have 


company created to provide 
precision optical instruments 
and now established among the 
world’s best-known manufac- 
turers of this type of product, 
which includes compound mi- 
croscopes, refractometers and 
spectroscopes, 


Another Canadian firm will 
have on. display for the first 
time an ultra-modern Diesel 
locomotive, while a_ British 
manufacturer will show the 
most modern advances in jet 
propulsion, 


The exhibition will be re- 
stricted to invited buyers and 
manufacturers except on the 
three Saturdays of its duration, 
when the public will be ad- 
mitted. 


quired to obtain permission from 
the Board of Transport Commis- 
sioners to increase rates. 

Briefly, 
Bell is this: A five-year construc- 
tion program calls for an expen- 
diture of $360 millions and, over 
the next 10 years, some $700 mil- 
lions will be required. According 


the . situation facing | 
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We offer as principals: 
\ 


. 


PROVINCE OF NEW BRUNSWICK 


34% SINKING FUND DEBENTURES 


DUE MARCH 1, 1958 
(NON-CALLABLE) 


PRICE: 100 AND INTEREST 


BELL, GOUINLOCK & CO. 


LiMITED 
ESTABLISHED 1920 


MONTREAL TORONTO | WINNIPEG 


to President Johnsom part of thfs |- 


will be financed by stock issues, 
part by bonds. At the end of 1947 
Bell showed $81 millions of long- 
term debt and $126.5 millions of 
capital stock outstanding. Since 
theh it has been reported that 
Bell has sold another $30 millions 
of long-term bonds, which would 
bring the total funded debt to 
$111 millions. To maintain a bal- 
ance between funded debt and 
capital stock it is likely that Bell 
is looking to the day when it will 
again want to make an additional 
offering of common stock. Ques- 
tion is: does Bell need higher 
phone rates to assure favorable 
reception of future stock issues? 

Based on the 1947 report, inves- 
tors think the answer is yes. 
While equity capital and share 
capital will increase the earning 
capacity’ of the company, a good | 
part of the gain may be lost! 
through higher operating ex- 
penses, Also, it is pointed out that | 
there is a lapse of one to two) 
years from the time the new capi- | 
tal is received until it is reflected 
in higher earnings. Thus, eto 
operating expenses take a much 
smaller chunk out of earnings in | 
1948 than they did in 1947, Bell | 
could conceivably find it very dif- 
ficult to meet the dividend re- | 
quirements on the increased capi- | 
talization resulting from a new | 
issue of common stock. In 1947 | 
Bell cleared its $8 a year divi- 
dends on present capitalization by 
80c. 

Also, from the standpoint of 
the common shareholder, there is 
no immediate prospect of a reduc- | 


and, with sale of another $30 mil- 


| seen first quarter 1948 earnings | lions of 3%% bonds, this figure 
50 | and until the increased capitaliza- | is increased by some $900,000. If 


B.C. Electric 0 g4|tion bill has been passed by) the trend toward higher interest | 


Bonds 
2,000 B. C. Tele. 4% /62 ... 
2,000 Can. Sav. 2%4%/56 .. 
1,000 Can. Sav. 234°°/57 ... . 
Cash $905.89 
Prospective annual income $687.65 


Current market value of fund.. $14,974.64 
Average yield on origiual $10,000 is 6.87% 
*Valuation at close Feb. 14, 1948. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies' published reports are footnoted. 


MARITIME TELEGRAPH & | zing the board of directors to apply 


| TELEPHONE CO. 1947 net profit 
was off 2.5%. Gross revenue at 
| $4,234,707 represented an’ increase 
lof 63%. Operating expenses, 
| excluding taxes, increased $455,154 
| or 19.3%. 

Exchange service revenue made 
a gain of 7.1% and toll revenue 5%, 
with a small decrease in miscel- 
laneous revenue. Although 5,891 
additional telephones have been 
installeqd during the year, the 
nurhber of unfilled orders is almost 
as large as at the beginning of the 
| year, There is also a demand for 
higher grades of service, especially 
for single party lines, , 


Plant and property extensions 
called for gross expenditures of 
$1,755,265, of which $1,164,858 rep- 
resent net additions to plant. Nine- 
teen additional toll circuits were 
placed in operation, totalling 1,300 
miles. 
aerial and underground cable ex- 
tension was carried out to provide 
increased facilities for serving wait- 
ing orders for local telephone 
service, and to reduce open wire 
plant. Dial equipment additions 
were installed in eight exchanges, 
and manual switchboard additions 
were installed in nine exchanges. 
The 1948 budget of necessary capi- 
tal expenditures for plant and 
property calls for a gross outlay 
of $3,654,417, of which $2,630,138 
represents new additions to plant. 
| Although unsettled conditions are 
| world-wide, and the future some- 
what unpredictable, the short-term 
outlook in the area served by the 
company is not unfavorable, and 
continued growth in both local an¥ 
toll service is anticipated during 
1948, President W. A. Winfield 
states. 
* At the annual meeting on Feb. 18 
a resolution was submitted for 
approval by shareholders, authori- 


BALTIC MINES confined devel- 
opment to surface prospecting and 
geological reconnaissance in 1947. 
Several structures were shown to 
exist but gold values within the 
structures were erratic and discon- 
tinuous. Stripping, trenching and 
channel sampling of more persistent 
structures, in which erratic values 
were found, did not. disclose ore 
sections but the presence of con- 
siderable quantities of mineralized 
quartz will require further inves- 
tigation this year. Current assets 
were $5,678 and current liabilities 
$989 as at Dec. 31. 


NEW MARLON 


underwriting of $10,500, comprising 


35,000 shares, Issued capital, 3,023,- | 


255 shares. 


A very large program of 


GOLD MINES | 
has received payment for Feb. 15! 


| for an increase in the authorized 


capital stock from $7.5 millions to 


$15 millions.* 
INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Net earnings $1,832,555 $2,026,613 
| Less: Deprec. ....0++. 564,387 498,75 
, Bond int. 
* Other interest 
Income tax 
Disc. OM SECS. .seeee 
Add: Bd. prem. ...... 
Net profit 
Less: Pref. divds. .... 
Common divds. ..., 
| Surplus for year 
Times Bond Int. Earn.+ 
+After other interest. 
Earnings per Share and Dividend Record: 


ref.: 
Excl. ref. EPT ... 
Incl. ref. EPT .... 
Paid 

| Com.: 
Excl. ref. EPT ... 
Incl. ref. EPT ..., 


345,486 
195,283 
6.84 


$4.31 
4.31 
0.70 


$4.42 
4.42 
0.70 


1,24 
1.24 
0.80 


CONDENSED BALANCE SHEET 


As at Dec. 31: « 1947 1946 
Cash & Dom. bds. ... $797,312 
Accts. rec. 490,485 
Inventories 974,787 

Total curr. assets ., 2,262,584 
Misc. assetsa 
Investments 
Fixed assets 

Total assets 

Total curr. liab. .... 
Def. credits 
Funded debt 
DEPrec. FOS. sicccecee 5,000; 
CO SOR, cos csvceecs 578,748 
Capital stock ......+. 5,851,790 
BUPOIUSA - .. dissadscce 848,012 

alncl. ref. EPT .... 473,659 
Working capital 


1.31 
1.31 
0.80 


18,023,819 
758,192 
38,132 
5,000,000 
5,127,528 
578,749 
5,763,570 
757,648 
473,659 
1,178,160 


APPRAISALS 
. VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 

|] ated values of your plant 
and equipment. 


CHAS. \/ARNOCK & CO. Ltd. 


Montreal Toronto 
MA.3777 AD. 8842 


Hamilton 
2-4173 
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OF EVERY DESCRIPTION 


DOMINION ENVELOPE (0.LTD 


TORONTO 
PHONE EL7271 
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THomMsON & Co. 


STOCK BROKERS 


Partners 
M. A. Thomsee 
A.J. Davis 
H. H. Rath 
“H. E. Murray 


Private Wires to All Offices 
NORANDA 


Members 
» Toronto Stock Exchange 
Montreal Curb Market 


TORONTO MONTREAL 
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Underwriters and Distributors 
of 
Corporation Securities 


Enquiries strictly confidential 


BANKERS BOND CORPORATION | 
LIMITED 


330 Bay Street, Terente Telephone: AD. 6267 
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sues are not likely to carry a; Whether the first quarter of 1948 
lower coupon rate than at presént. | will show a brighter picture from 

Observers believe that these| a revenue-expense standpoint re- - 
facts give added significance to| mains to be seen. If not, it is 
Mr. Johnson’s frequent references | thought possible that Bell will 
during the past year to the possi-| make a request to the Board of 


aise! Parliament. Bell, of course, is re- | rates continues, future bonds is-! bility of an increase in rates.| Transport Commissioners. 
102.00 | 


ANVdWOD 3° 


GROWTH 


The growth of Chartered Trust and Executor 
Company in 1947 exceeded that of any other previous 
year ... not in physical assets alone, but in number 


of Canadians served, 


¢ 


Exemplified in our Motto, Service — Security, 

this growth is one that we at Chartered Trust cherish 
.and foster as the truest expression of our desire to 

serve more and more Canadians in all walks of life. 


MONEY ON 
DEPOSIT 


$ 7,290,673 
9,437,340 
10,920,428 


1945 
1946 
1947 


A 


CAPITAL AND- 
SURPLUS 
$1,629,167 
1,845,092 


1,897,029 


ESTATES, TRUSTS 
AND AGENCIES 


$26,863,688 
26,924,435 
‘31,761,082 


copy of the 1947 Financial Reporg 
will be mailed upon request. 


CHARTERED TRUST 


AND EXECUTOR COMPANY 


34 KING STREET WEST, TORONTO, WA 7681 


132 ST. JAMES ST. W., MONTREAL, HA 5166 -~ 
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Take It Easy, Says Mr. Towers 


Im .the annual report of the Bank of Can- 
ada last week and at the press conference of 
‘Governor Towers which followed, it was made 
elear that the eentral bank authorities have 
no intention ef using any big stick policy on 
the Canadian economy. Rather, the hope was 
expressed that business and the consumer will 
exercise caution in the present expansion ‘and 
buying splurge. 

Many will remember that prior to the last 
depression, when United States bank authorities 
were getting worried about gathering storm 
clouds, they shot the rediscount rate up to some- 
thing like 7% in, the hope of scaring off 
speculators and others who were riding the 
boom for all it was worth. | 

They scared everyone—eventually — and 
just about cracked the economic system wide 
open’ in so doing. Present day thinking. and 
policy is much more restrained and cautious. 

Even if they could, Mr. Towers intimated 
plainly that central banking authorities are 
most* unwilling to take any violent action to 
curb inflation for fear of reversing entirely 
the present trend and sending us into a tail- 
spin. As he put it, “we don’t want to burn 
down the house to cook the pig.” But he did not 
minimize ‘the difficulties we are facing. © 


What's an Egg Cost? 

The Ontario Government is going to set up 
machinery to determine costs of farm produc- 
tion, Hon. T, L. Kennedy told a Toronto con- 
vention last week. In making the announce- 
ment, the provincial minister of agriculture 
said that such a course would at least let con- 
sumers know, what it cost the farmer to pro- 
duce the domestic foods he buys at his corner 
store and should answer some of the growing 
eriticism of higher food prices. 

It’s not going to be easy to find out what 
it costs a farmer to produce a pound of butter 
or. a@ quart of milk or a dozen eggs. Much will 
depend upon the calibre of those who are to 
make the investigation if their conclusions are 
to be generally accepted. - 

It is well known that in a mixed farmihg 
province fike Ontario, less than half the total 
mumber of farms produce over 90% of the 
commercial production. The others produce re- 
latively little for market and give their owners 
only a bare living. Costs of their production 
would be enormously ‘out of line with those of 
the real farms. 

Location would be another vital factor. Not 
only must type of soil and climate be suitable, 
but on expensive land near the cities only high 
price intensive cropping could possibly show 
a profit. Sheep ranching and wheat raising have 
about as much chance of making a profit*on 
$500 an acre suburban land, as would a retail 
lumber yard occupying the most valuable busi- 
ness corner in a large city. 

In his survey Col. Kennedy’s investigators 
will have to take all these points into con- 
sideration. They, will find that farm costs for 
the same product vary from locality to locality, 
indeed from farm to farm. Their job will be 
to hit a fair average for the efficient farmers, 
properly located. Anything above that will only 
encourage higher costs and less efficiency. 


O-o-o-h Mr. Bracken 

Out of the West comes a portent of evil for 
the Progressive-Conservative party. Its leader, 
John Bracken, leading recklessly with his chin, 
has agreed to serve as a judge in a Dominion- 
wide baby contest, sponsored by war veteran 
university students in British Columbia. 

A rash decision, Mr. Bracken, and one which 
will win you scores of enemies for every one 
friend. 

Sponsors of the contest played no political 
favorites. They invited Prime Minister King 
also to serve as a judge; but Mr. King wasn’t 
to be lured out on any such limb. He declined, 
pleading (possibly more through political 
astuteness than through modesty): “I wholly 
lack qualifications.” 

Votes, and elections, may have been won in 
the past by baby-kissing, but never by baby- 
judging. 

As Confucius might have phrased it: “whom 
gods would destroy, they first make arbiters of 
infant pulchritude.” 


Profits Make Jobs 


Somewhere along the east coast of Vancouver 
Island this year a new $12 million pulp mill is 
to be built. It will provide new and ‘steady 
jobs for a minimum of 200 persons, will utilize 
a waste product that would otherwise be value- 

_ less and will turn out 420 tons of bleached and 
unbleached sulphate daily that will find a ready 
market and can bring to Canada a new supply 
of urgently needed American dollars. 

What made this highly desirable development 
possible? 

Profits. 

The new venture will be financed by the 

$7,128,000 made by the H. R. MacMillan Export 
“Co. last year. Those profits were large, but as 
President MacMillan points out, 

“The 1947 profit results from: busiriess trans- 
acted in open world markets, except as. to 
goods sold in Canada, which were marketed 
at oe Government-controlled prices for 
50 out of 52 weeks of our past fiscal year. 

“Our profit is an asset to this whole com- 
munity. It leads directly to the creation of an 
important new source of income for B. C, 
through our proposed new pulp mill.” _~ 


Had the profit-hating socialists had their way 
there would be no new pulp mill for Vancouver 
Island, and no new jobs for the rapidly in- 
creasing population of that part of the country. 
Moreover there would be no new iftdustry for 
any part of the country because growth in 
British Columbia or anywhere else depends 
upon the continuance of profits being plowed 
back into expansion and new business. Without 
profits industry cannot grow; without new in- 
dustry the country cannot grow. 


Take Off These Bans 

If butter prices remain urf@er existing con- 
trols it is probable that milk will be diverted 
from butter making into other channels and an 
. acute butter shortage in Canada will follow. 
This bit of cheer comes from R. C. Smeilie, 
butter manufacturer and president of the Na- 
tional Dairy Council, speaking at Edmonton 
last week. Mr. Smellie implies quite clearly 
that even at the near record ceiling price of 
73¢ per pound, butter making is not the profit- 
able proposition in Canada. 

Hf that is the case, perhaps Canadian dairy- 


Clearly there is no liking for the magnitude 
and extent of what is described as the “greatest 
capital investment boom in Canadian history.” 
Mr) Towers and his associates would like to 
see business men take a more moderate view 
of expansion—especially at present prices. They 
fear that much of the recent expansion may 
turn. out to be costly and uneconomic; may 
lead to loss, hardship and unsettlement in the 
days to come—especially if Canada is forced 
to’ settle down to a narrower world market 
than we presently plan to serve. 


A timely word of warning came from the 
Bank of Canada head in regard to the Marshall 
Plan. Far too many Canadians have been count- 
ing on this to guarantee indefinite prosperity. 
They are foolish. 


Aside altogether from how much of the plan 
will survive Congress and the Senate and how 
soon it will come into operation, it should be real- 
ized that this is an emergency measure only, 
designed to set Europe on its feet, not to start 
a boom in this country. Moreover as Mr. Towers 
added “Implementation of such a program 
would not remove the need for Canada to in- 
crease the present small current surplus in her 
over-all balance of payments.” 


men should give up the attempt. Let us im- 
port our butter, @nd let us eat margarine. 
Certainly consumers would save a great deal 
of money. Reports from Ottawa say that we 
could get New Zealand butter laid down in 
Canada for 46 cents. A recent survey of prin- 
cipal manufacturers indicate that margarine 
could be put on the market for slightly less. 


Of course the authorities at Ottawa would 
have to lift the present ban both on butter 
imports and on margarine. But why shouldn’t 
they? Canadian butter makers, according to 
their spokesman, Mr. Smellie, aren’t making 
any profit at present top prices and, certainly 
consumers will be loath to pay more. Indeed 
there are a lot of them who can’t afford to pay 
present prices. 

Even with margarine banned, a substantial 
tariff, imports rigidly controlled and a rise in 
prices of almost 100% 
producers have been unable to supply the do- 
mestic markets. Even when rationing cut con- 
sumption almost 25% during the war, there 
were shortages. And now after all this pamper- 
ing Mr. Smellie, like Oliver Twist, asks for 
more. There is just one answer to that sort of 
thing. Take off the import ban. Take off the 
ban on margarine. Let the Canadian butter 
manufacturers face a little competition. If 
they can’t supply the Canadian market, some- 
one else should be given the opportunity. 


Two Fine Records 
A most impressive record of growth for 
the National Trust Co. in its first 50 years 
was reported by its president, W. M. O’Connor. 
Opening for business in August, 1898, in a 
small Toronto office’ this institution is now 
Dominion-wide. 


At the end of its first 10 years assets. of the 
estates, trust and agencies handléd amounted to 
$8 millions. Today they stand at $312 millions. 
That is a most convincing demonstration of 
public confidence. 

But ahead of this Mr. O’Connor listed a 


proud record of public service. From National: 


Trust’s directorate and senior staff have come 
two Dominion cabinet ministers, an ambassador 
to the United States, a high commissioner to 
the United Kingdom, and key figures in pro- 
duction and reconstruction work in two world 
war periods. Said Mr. O’Cénnor: 

“In 1911, Mr. W. T. White, now the Right 
Honorable Sir Thomas White, resigned as 
General Manager of the Company to become 
Finance Minister of Canada; in 1915 Mr. J. W. 
Flavelle, afterwards Sir Joseph Flavelle, Bart., 
became Chairman of the Imperial Munitions 
Board; and Mr, A, E. Kemp, later Sir Edward 
Kemp, became Canada’s Minister of Militia. 

“In the second World War the Chairman of 
our Board, the Honorable Leighton McCarthy, 
became Canada’s Ambassador to the United 
States, and the Right Honorable Vincent 
Massey served throughout the war as Can- 
ada’s High Commissioner to Great Britain. 
Mr. W. M. Birks was Chairman of the Can- 
adian United Allied Relief Fund; Mr. J. P. 
Bickell became a close associate of Lord 
Beaverbrook in the latter’s great achievement 
in the field of munition production; and Mr. 
E. P. Taylor held the key position of head of 
the British Purchasing Commission in Wash- 
ington, Mr, Terence Sheard, one of our senior 
officers, was head of the Supply Division of 
the Air Force.” 


These Are the Capitalists 


In its annual report the other day, the 
Bell Telephone ‘Co., of Canada announced these 
interesting facts: 

Total number of shareholders 34,439. 
Total number living in Canada 33,013. 
Stock held by: these Canadians 80:3% 

At a conservative estimate, those 33,013 
shareholders-in this country would, with their 
families, certainly represent well over 100,000 
Canadians, and they are not concentrated in 
one city or in one province but scattered all 
over the country: 

There are doctors, plumbers, teachers, farm- 
ers, bricklayers, civil servants, miners, widows, 
and business men, 

It is these thrifty people that would be dis- 
possessed, if the socialists had their way. These 
are the real capitalists. 


Now’s Time to Pay Off Debt 


Now is the time to pay off government debt, 
a majority of informed Canadians said in a 
recent poll by The Financial Post. Certainly 
there has never been a more favorable oppor- 
tunity. Government revenue is at a peak and 
so is the national debt. Every dollar we. pay 
off now lowers the interest burden of the future 
and the trend in interest rates promises to move 
higher as time goes on. 

By scaling down government expenditures 
sharply we could, with present big revenues, 
lop off a substantial chunk of the national debt 
and we cotild do this permanently. Moreover 
we would gain in two ways., The Dominion 
and other governments are not getting any 


‘ bargain for the extra money they are spending 


today, and in competing with private industry 
for the materials, and labor available they are 
merely adding to inflation. The only place 
where governments and individual citizens, too, 
can get full value of today’s inflated dollar is 
in the liquidation of debt, 


since 1938, butter’ 


Napier Moores 
Seratch Pad 


THE RUSSIAN COMMUNIST 
PARTY’S sharp rebuke to top-rank- 
ing Soviet composers for not getting 
more propaganda into their music 
baffles us. How can even a Russian 
composer express politics in symphon- 
ic form? 

Take Canada, for example. What 
composer, by sound alone, could 
interpret the Import Restrictions? Or 
a Price Probe Sonata? Or do a 
Members’ Debate on the Speech 
from the Throne—arragged for Wind 
Instruments? Or deal with Mr. 
King’s contemplation-of-retirement 
speech to the Liberal Party? 

Come to think of it, the last named 
might be musically interpreted by 
slight rephrasing of an old North 
American ballad—‘He Didn’t Say 
‘Yes’ and He Didn’t Say ‘No.’” 


ANY BUSINESSMAN who is 
planning an air trip to foreign parts 
should make sure that he has his 
International Certificate of Inocu- 
lation #nd Vaccination in order, it’s 


eight pages glittering with official . 


stamps. 


Major James McC, Baxter, Me- 
Kim’s president, is just back from 
calling on a client in South Africa. 
Incidentally he travelled 25,000 miles 
(103 flying hours) in four weeks, Be- 
cause of regulations at various ports 
of call, he carried a doctor's certifi- 
cate testifying that he had been 
vaccinated against smallpox and in- 
oculated against yellow fever, typhus, 
cholera, typhoid and paratyphoid 
fever. He must have felt like a 
colander. ; 

But, on the return journey, at 
Cairo, where the plane stopped for 
five hours, Egyptian officials ignored 
the doctor’s certificate; brusquely 
insisted that because he had no Inter- 
national Certificate he must go to 
isolation hospital for six days. Baxter 
protested, argued, threatened a 
declaration of war. The Egyptians, 
unmoved, put him under guard. Air- 
line officials frantically telephoned 
every consulate and bigwig, to no 
avail. . 

To end this frightful suspense let 
us say that Major Baxter, at the last 
minute, got away on the plane. He 
says he owes everything to a Scottish 
gentleman whose name appears on 
certain square-shaped bottles. Notic- 
ing that the airport bar adjoined the 
health examiner’s office, he affected 
an air of resignation and suggested to 
guards and officials that, it being a 
warm day, they might like a spot of 
refreshment.» The suggestion was 
popular. During the ensuing activity 
there arrived a large person before 
whom the assembly bowed low. He, 
too, graciously accepted the major’s 
hospitality, After a busy hour, the 
Very Big One whispered, “I think 
mebbe, we walk out to the plane. 
Yes?” Together they strode toward 
the setting sun. 

* s ae 


THE ONE SATISFACTION we de- 
‘rived from the prolonged cold wave 
was that it enveloped the entire 
continent and there were no bathing 
beauty contests, anywhere. 
* - + 


A RECENT ISSUE of The Recorder, 
a British Conservative weekly news- 
paper, splashed on its front page an 
article by its regular correspondent 
“Brutus,” who was visiting the United 
States. The headlines. read: “U.S.A, 
TO TRY TO ABSORB CANADA— 
UNION JACK WOULD STILL BE 
ALLOWED TO FLY—HUSH HUSH’ 
MEETINGS AT TOP LEVELS.” 


We don’t know what influence The 
Recorder has upon other London 
publishers, or upon their stenog- 
raphers, There may be no connection 
at all. But we do know that Horace 
Harpham of Harpham Bros., Toronto, 
received from the Iliffe press a letter 
addressed “Toronto, Canada; U.S.A.” 
Instantly, Mr. Harpham called atten- 
tion to this unwarranted assumption 
of a fait accompli, Promptly, by air 
mail, he received Iliffe’s most pro- 
found regrets. 

+ e @ 

IT WAS OUR DENTIST who told 
us about it. How they got around to 
the subject we don’t know, but a 
patient, an English lady of the old 
school, related that her father, a 
stickler for etiquette, insisted on 
obedience to a rule. It was: “When 
guests are leaving, never close the 
front door till they are out of hearing 
of the sound of closing. Never turn 
out the light till they are well away.” 


We mentioned this to a friend. He 
was much impressed. Now he hates 
us. He says he followed the pattern 
of manners one night when the temp- 
erature was below zero. While he, 
the perfect host, stood shivering on 
the threshold, the guest: buttoned his 
overcoat, put on his gloves, got into 
his car, couldn’t find his key, got out, 
took off his gloves, unbuttoned his 
coat, went through his pockets several 
times, found the key, buttoned up his 
coat, put on his gloves, got back into 
the car, got out to scrape his wind- 
shield, got in and sat for five minutes 
with his foot on the starter. 

“T caught a chill,’ said the man we 
once called friend, “and I had a week 
in bed. Now, by golly, I slam the 
door so fast I take people’s rubbers 

- off.” 


Stop Me li— 


The spinster, who insisted on calling 
legs limbs, asked her maid whether she 
had given the canary its morning bath. 

“Yes, miss,” responded the girl, “you 
may come in now.” 

es % 

TWo drillers sat down to eat their lunch. 
One began to unwrap a package some 18 
inches long. 

“What's that?” asked the other. 

‘My wife’s away,” said the first, “so I 
made myself a pie.” 

“A bit long, ain't it?” his friend asked. 

“Long? Sure it’s long. It’s rhubarb.” 


—Cartoon by Grassick. 


Post Scripts 


On Aviation Board 


Brigadier C. Stephen Booth, a 
former Winnipeg lawyer, who has 
been appointed representative of 
Canada on the Council of the Inter- 
national Civil Aviation Organization, 
is one of a trio of Manitoba Liberals 

who in the days 

of the Bennett 
government 
decided to. turn 
their efforts to 
4 public life and 
» seek election in 

Winnipeg. The 

other two were 

Ralph Maybank, 

recently appoint- 

ed under-Secre- 
tary to the Dom- 
inion minister of 
health, and Les- 
lie A. Mutch, 
both of whom 
still represent 

Winnipeg  con- 
stituencies in the House of Commons. 
Both Maybank and Mutch were first 
elected in 1935, but Booth not until 


MR. BOOTH 


1940. Booth won North Winnipeg, ° 


defeating A. A. Heaps who had been 
labor or C.C.F. member of the riding 
for 15 years. 

Not too young to enlist in the first 
World War and not too old for service 
in the second, Brig. Booth is a veteran 
of both. In the first war he enlisted 
with the Western Universities 
Battalion in 1916, In January, 1918, 
he joined the ‘Royal Air Force as a 


cadet and for one year 1918-19 was a° 


pilot in North Russia. He was men- 
tioned in despatches and was award- 
ed the Russian Order of St. Stanislaus. 
In between wars he was associated 
with the, Winnipeg Light Infantry 
and later was Commanding Officer. 

In 1940 he was appointed to the 
active service force with the rank of 
Lieutenant-Colonel. For nearly five 
years he served on the staff at Head- 
quarters of the First Canadian Corps 
and Canadian Military Headquarters 
in London. 

After release from the army Booth 
joined the Air Transport Board as 
Examiner in September, 1945, He was 
appointed Secretary and legal adviser 
to the Board in January, 1946. In his 
capacity as adviser on International 
Air Law he was Canada’s representa- 
tive at a series of conferences in 
Paris in January 1946 and in Cairo, 
Egypt, the following November. 

Born in Malvern, Worcestershire, 
England, Booth came to Canada in 
1912. He attended St. John’s College, 
Winnipeg and articled in law, gradu- 
ating in 1924. He practiced in Winni- 
peg until his election in North Winni- 
peg in 1940, 


Heads Patent Institute 
This year the Patent Institute of 
Canada has named as its president a 
third generation “Christopher Robin- 
son” whose great grandfather was 
Sir John Bever- 
ley Robinson, 
Chief Justice of 
Upper Canada. 
On his mother’s 
side, another 
, great grandfather 
was the famed 
Sir Oliver Mow- 
at. No wonder 
the present 
Christopher turn- 
ed out to be a 
lawyer. 
Chris Robinson 
lives in Ottawa; 
is a partner in 
his uncle’s firm 
of Smart and 
Biggar. Both his father and his grand- 
father were lawyérs, as well as being 
named Christopher. Grandfather Rob- 
inson was well-known in his day for 
his part in such famous legal tangles 
as the Alaska Boundary dispute and 
the Behring Seal Fisheries case.’ 
Lawyer Robinson’s advice to son 
Christopher was to choose any other 
profession except the law. Christopher 
followed this advige for a time He 
was born in the old family residence 
at Richmond and John Streets in 
downtown Toronto and after prep 
school at Upper Canada and a few 
years at Appleby he went abroad at 


—Photo by Malak, 
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16 to Switzerland. The nearest he 


came in those days to thinking of the * 


law was an offer from a family friend 
in New York who was a patent at- 
torney. With this in mind as a pos- 
sible future job, he took mathematics 
and physics at the University in 
Switzerland. 

As matters turned out, Robinson did 
come back to New York in 1928 and 
worked with his father’s friend for a 
year and a half. He found the patent 
field very much to his liking and de- 
cided to stick with it. That led even« 
tually to an offer from his uncle, Col. 
Mowat Biggar whose firm carried on 
a very successful patent attorney busi- 
ness in Ottawa. 

In 1930 Christopher Robinson join- 
ed the firm. More recently, following 
, the death of his uncle’s partner, Rus- 
‘ sell Smart, he has been carrying the 
main burden of the patent business. 
In 1936 he was admitted to the Que- 
bec Bar and the Ontario Bar in 1940. 
He has taken an increasingly active 
interest in the Patent Institute of 
Canada and a few months ago was 
named presiderit for the 1947-48 term. 

Christopher Robinson met his wife, 
the former Neville Gherardi, while he 
was at University in Switzerland. She 
was the daughter of an Admiral in 
the U, S. Navy, and was studying 
abroad at the time. A Gherardi great 
grandfather was an Italian which ex- 
plains this unusual name, Robinson is 
vice-chairman of the Ottawa branch 
of the Canadian Institute of Interna- 


tional Affairs. - 
” « * 


Heads Agronomists 

The Manitoba Agronomists Confer- 
ence, the name of which may suggest 
it is limited to one province, is in fact 
the main agency for all the prairie 
provinces for bringing together fed- 
eral, provincial, and university au- 
thorities in field crop work. Function- 
ing through committees, each year it 
reports on _ its 

findings of new 

varieties of field 

crops most likely 

to resist the 

nsects, fungi, 


by year 
threaten to 
destroy them. 

In this field it 
has the co-oper- 
ation of cereal 
researches of the 
laboratories of 
all the western 
provinces and its 
findings are the 
up-to-date authority on what varieties 
are likely to be most resistant to the 
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enemies of field crops and most likely . 


to give good yields. In part agronomy 
is also a science of land management 
and in this field the new president of 
the Manitoba Agronomists Conference, 
Arthur Roy Judson, has had extend- 
ed experience. 

Judson was born on the Bowness 
Ranch which, in earlier days of the 
west, was the private ranch of the 
president and general manager of the 
Lester “K” intérests. From Keith, 
Alberta, to Balgonie, Saskatchewan, 
this outfit had a series of ranches, 10 
of 10,000 acres each and one of 
20,000 acres. Part of the old Bow- 
ness ranch is one of the Calgary’s city 
parks. 

Judson registered in Manitoba Agri- 
cultural College and took his degree 
in 1916. Returning to Alberta 
he took over management of a ranch 
north of Taber. Seven years there 
were followed by another seven years 
as‘ agricultural representative of the 
Alberta Government 

Judson came to Manitoba in 1930 as 
farm manager for the Canada Coloniz- 
ation and Finance Corporation. He 
took over its zone in southwest Mani- 
toba in 1939 and in 1943 was moved 
to Brandon. Only recently he has 
been appointed chief appraiser for 
the Canada Colonization Finance 
Corporation and the Canada Coloniz- 
atiof Association the latter a subsid- 
iary of the Canadian Pacific. Railway 
which handles settlement and immi- 
gration matters for its western lands. 
The CPR is also a member company 
of the first-named organization. ' 
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_ see the matter from the political vie 


What Others 
Are Saying 


Editorial of the Week 


Can Do It Ourselves 


Regina Leader-Post 

What is principally needed in: Canada and 
throughout the western world today is steadiness. 
What we are getting is hysteria or a very close 
approach to it, whipped up, by those who see in 
the situation only a golden opportunity to make 
political capital. 

It wo be wrong to suggest that the current 
feeling of discontent in Canada has been deliber- 
ately planned and fomented by those whose dic- 
tated objective is to encourage disruption. It would 
not be wrong to suggest that it is they who are 
deriving the greatest satisfaction from the prevail- 
ing spirit of unrest. 


Certainly governments have a responsibility in 
a period of uncertainty such as this. Certainly 
government policies are a factor in the cost of 
living. And certainly governments should take 
whatever wise and practicable action lies at their 
disposal. : 


But to adopt and encourage the idea, which 
many political spokesmen are doing,now, that the 
entire situation is due to government blundering 
or can be .met by government action alone, is » 
utterly wrong. 


Governments are not the principal producers of 
goods and services. The people are; and it is like- ‘ 
wise the people, and not the governments, which 
mainly buy and consume the goods which they 
themselves make. If prices are high or low, it is 
usually because goods are scarce or plentiful and 
consumers are willing to pay the prices sought, 
When people show restraint in buying, when pro- 
ducers and businessmen show restraint in pricing, 
when ‘workers show restraint in wage demands, 
when labor and management show purposefulness 
in producing—if everyone will be reasonable—thig 
cost of living crisis. can be met and overcome. 

The recent war killed a lot of people and maim- 
ed a great many more. One type of war wound 
from which all too few escaped was the disposition 
to rely too much on governments to order the 
whole course of our lives, Loss of self-reliance on 
the part of individuals was one of the saddest - 
outcomes of the war. 


Other People’s Views 


SURE, THE MARGARINE ISSUE is dynamite, 
agrees the Halifax Herald, which says: “The de- 
mand for lifting of the margarine ban has spread 
to all parts of the country from coast to coast; 
and never in our time have we seen Such j 
ity in the press of Canada on a public q . 

“This ban is indefensible, arbitrary and un- 
democratic—and still; there are public men who 


at sotiell 
it political ‘dynamite’! It’s the so 


‘dynamite’ that could blow sky-high or careers ae 
not a few politicians in this land today if they 
persist in ignoring a public demand that has be- . 
come so loud and insistent,” 


THE WORLD FOQD CRISIS is not over, states 
the Calgary Herald, although the peak of prices 
may have passed. It points out that; “Most of the 
war-devastated area of Europe is "still short of 
fertilizer, of draft power and agricultural machin- 
ery, of labor and of other essential farm supplies, 
Even with a good crop this year, Western Germany 
will still lack half of its food requirements. There 
is also the fact of a general inerease in world popu- 
lation of 6% over prewar figures. Livestock pro 
duction, in Europe particularly, is not back te 
normal levels, and it ean be brought back only by 
an increase in feed grain acreage at the expense 
of bread grains. It will be several years yet, 
according to food experts, before there is a serious 
glut of food grains on the world market,” 


CYCLICAL BUDGETING would be approved 
by far more taxpayers, thinks the Winnipeg Trix 
bune, “if a more positive assurance were given thaé 
surpluses are being used either to build up re- 
serves or for debt retirement. There is a growing 
suspicion on the part of many, however, that a 
considerable part of the current “good-times” sure 
plus is being dissipated in extravagance and waste, 
The number of Federal Government employees and 
Ottawa's billion-dollar thinking do little to assuage 
this suspicion, 
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Relieve University Congestion ? 


The Question: Higher standards, or 


more universities — 


which do you favor 


as solution for excessive overcrowding? 


A Financial Post questionnaire 


found educationists, businessmen 


and others fairly evenly divided on the solution of the problem of 


present congestion in Canadian ‘un 


iversities. Some favored more or 


larger universities, others higher admission standards, to sift out those 
unlikely to succeed. A number suggested “junior” colleges, which 
might provide specialized technical training, for those who did not 
seek an academic degree, or who did not aim to enter a profession. 
The majority favored some form of financial aid for needy students 
who showed ability in pre-university courses. 


E. RK. ADAIR, Professor of His- 
tery, McGill University, Mon- 
treal. 


First, praper enforcement of 
standards already existing; too 
many student veterans are earn- 
est plodders, who would be ‘far 
better off training for a technical 
trade. Then, complete separation 
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of the university matriculation 
from the school-leaving examina- 
tion; what. proves a student is fit 
to leave high school, does not 
show that he is competent to avail 
himself of the opportunities offer- 
ed by a university education. 
Finally, a great increase in the 
number of entrance scholarships, 
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so that the student with real 
ability need not be forced to turn 
education into a half-time job 
by working his way through the 
university. There will then be no 
need for more universities. 

- + ze 


JOHN BASSET, Jr., Vice-Presi- 
dent and Editor, Sherbrooke 
Daily Record, Sherbrooke. 

I favor more universities, as 
from personal experience, I con- 
sider present matriculation stand- 
ards sufficiently high. I do not 
agree that universities should be 
the training ground for a fa- 
vored few, with a view to build- 
ing up an intellectual oligarchy 
in Canada; they should offer fa- 
cilities to the greatest number of 
Canadians possible, so _ that 
through contacts and training 
there, they broaden minds and 
make more useful citizens. Book 
learning is only a small part of 
university value. Exchange of 
views, development of personal- 
ity, contacts and athletics, all 
rank equal with book learning in 
development of students. 

* * 


DR. J. F. BOOTH, President, 
Agricultural Institute of Can- 
ada, Ottawa. 

I think it would be unwise to 
say we should have no more uni- 
versities or expanded facilities at 
existing universities; but as a 
general policy, it would seem 
desirable to defer plans for fur- 
ther expansion at undergraduate 
level until the postwar training 
program has been completed and 
normal requirements are better 
known. Meanwhile, standards of 
admission in some fields and at 
some institutions, might well be 
raised. We should also, as part of 
a long-run policy, increase facil- 
ities and staff for graduate in- 
struction, and provide scholarship 
and other forms of assistance for 
postgraduate study. 

* ” * 


\. 

J. W. BUCKLEY, Sec.-Treasurer, 
Trades & Labor Congress, Ot- 
tawa. | 
Education is one of the major 

functions of the state. The more 

complex and democratic our so- 
ciety becomes, the greater the 
need for education based on prac- 
tical affairs, and not on higher 
standards. Organized labor has 
consistently supported higher 
education, as well as extension of 
our educational system; and our 
university education should be 
free, with public scholarships and 
free textbooks. Mental capacity 
should be the determining factor, 
not the pursestrings of a proud 
father. Certainly, build more 
universities. 

~ * s 

J. A. CAMPBELL, K.C., Barrister, 
Vancouver, 

Standards, in my Opinion, 
‘should not be raised to meet 
overcrowding in Canadian uni- 
versities as every person of 
reasonable ability and ambition 
should be given an opportunity 
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THE EASTERN TRUST COMPANY 


FIFTY-FIFTH ANNUAL STATEMENT 


Net earnings after providing 


for expenses of man 
ment, directors’ fees, 


“wmounted to $195,321.02. 
This compares with $182,- 
191.43 for the previous 


year, After providing 
the usual dividend of 
. and for depreciation 


taxes, a favourable balance 
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Account. During the year, 
Assets under Administration 
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increased to 


point “in the 
history. 
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Provision Agoinst Liability for 


Taxes 


1,000,000.00 
550,000.00 
71,989.97 
46,354.36 


94,971.67 


Dividend No. 187 due January 


2nd, 1948 Telexee MRelsRelitale.e;. + 


20,000.00 
$ 1,783,316.00 


GUARANTEED INVESTMENT ooerrreee.. 1 1,210,359.23 


BSTATES, TRUSTS AND AGENCIES 


President 


79,042.732.60 
$ 92,036,407.83 


F. H. M. JONES, ESQ., General Manager 


for a university education. The 
present excessive overcrowding 
in our universities, due to the 
return of our boys from war 
services, is on the decline and 
normal attendance should prevail 
within a year or two, Our uni- 
versities are to be congratulated 
on the able manner in which they 
are meeting the problem. In the 
University of British Columbia, 
with a normal capacity of 2,500 
students, over 9,000 students are 
being taken care of by the use 
of army huts as lecture rooms 
and by giving more lectures over 
longer hours. Present facilities of 
universities should be expanded, 
if necessary, to meet normal at- 
tendance; and the Dominion 
Government should make gener- 
ous grants to our universities, 
as higher education is both a 
Dominion and a provincial matter. 
* + = 

C. B. DELRIDGE, Publisher, 

Vancouver News-Herald, Van- 

couver, B.C. : 

Opportunity for university 
education should be available to 
every Canadian who can benefit 
from it; extension and develop- 
ment of fully accredited junior 
colleges in cities which do not 
now have full-fledged universi- 
ties —- such as Victoria, Calgary, 
Regina, Windsor, Three Rivers, 
Saint John — should help relieve 
overcrowding. Poorer students 
would tend to be eliminated be- 
fore passing from the branch uni- 
versities to the main provincial 
and private universities. 

* - * 


A. R. LORD, Principal, Normal 
School, Vancouver, B.C, 
Present overcrowding in Cana- 


dian universities is, in consider- 


able part, due to the presence of 
substantial numbers of ex-service 
personnel. Attendance will prob- 
ably level off af about 60% of the 
present figure. Thereafter, a uni- 
versity education should be avail- 
able for every student who, by 
reason of it, will become a more 
valuable Canadian citizen. This 
involves more university accom- 
modation, much greater financial 
yassistance for needy students and 

a more careful selection, not only 

for scholarships, but also for 

personal factors. It is still true 
that a substantial bank account is 

an essential requirement for a 

university education. 

* * a“ 

W. F. LOUGHEED, Economist, 
Canadian Bank of Commerce, 
Toronto 
Present overcrowding of uni- | 

versities well may be the product 
of current conditions. If high en- 
rollment, relative to prewar is 
believed to be the future pattern, 
then: 

1. Purposes and objectives of 
universities must be clearly re- 
stated. 

2. Necessary additions and re- 
placements must be made in ex- 
isting plant. 

3. Junior college facilities, re- 
quiring a reasonable competente, 
are perhaps the answer to the 
pressure to get into universities. 
Standards are difficult to deter- | 
mine in terms of industrial and 
commercial techniques; nor does 
a true university market its prod- 
ucts.. Professional and ancillary 
institutions well could come under 
the umbrella of a university; but 
university policy should not be 
subordinated to the needs of pro- 
fessional and technical training. 

a * a 

J. M. MACDONNELL, Progres- 
sive Conservative M.P. for 
Muskoka, Ontario, 

Present overcrowding of uni- 
versities is largely due to a flood 
of student veterans, which will 


tural reasons, the benefits are 
lost in.a “mass educational sys- 
tem.” The need is for more uni- 
versities, with higher and, more 
exacting requirements. 


The selective or “weeding out” 
process should take place prior to, 
not after, enrollment in the Uni- 
versity. Universities should work 
with high schools in adequate vo- 
cational guidance of prospective 
students, so that matriculation 
requirements bear a definite rela- 
tion to the chosen university 
course, 

The vocational, cultural and so- 
cial benefits of a university edu- 
cation are much more easily ‘at- 
tained in small colleges where a 
closer and more intimate bond 
exists between the student. body 
and the professors and instructors. 


DR. J. B. REYNOLDS, Port Hope, 
former president, Ontario Agri- 
cultural College. 

The aim of universities has al- 
ways been to gratify desire for 
higher learning; and they should 
admit those who have desire and 
ability to acquire learning. The 
modern university has added 
schools for training in the profes- 
sions. None with ability to profit 
by a university education should 
be denied the opportunity. Lack 
of financial means should not 
debar any; public funds and pri- 
vate benefactions should be used 
in scholarships and bursaries to 
aid the gifted, before money is 
spent on more universities. Ac- 
cording to established systems of 
examination, only higher scholas- 
tic standards will exclude the 
unfit and relieve overcrowding. 


FATHER shan D’AUTEUIL- 
RICHARD, Editor, Relations, 
Montreal, 


1. Higher standards would 


automatically bring out talents | 


best fitted for university training. 
and better equip them for thei: 
vital role in modern society. 
Through lower standards; intro 
duced to accommodate indiscri- 
minately greater numbers, quality 


university training, wish to fur- 
ther their education. These must 
be offered a more diversified net- 
work of specialized schools to ab- 
sorb and train the variety of 
talent to be found in their midst. 
Thus would the widespread crav- 
ing for knowledge be satisfactor- 
ily met, while safeguarding the 
supremacy of authentic univer- 
sity training. 


F. K. STEWART, Executive 
Secretary, Canadian Education 
Association, Toronto, 

The present serious overcrowd- 
ing of universities is largely a 
temporary problem.- Nonetheless, 
when the present rush subsides 
appreciably, more students will 
wish to attend universities than 
prior to the war, as the general 
level of education in terms of 
schooling is slowly rising. To take 
care of these students, some uni- 
versities will need to give more 
so-called practical courses, just 
as high schools have had to do. 
To some people, this will mean 
a lowering of standards, A par- 
tial solution to this overcrowding 
would be to establish a number of 
junior colleges, permitting two 


years’ study beyond high school | the seeking develop 
graduation. Universities should/a high education, provided they | dents, rather than merely to train 
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A. E. AMES & CO. 


LIMITED 
Business Ertablihed 1889 


Toronto, Montreal, Winnipeg, Vancouver, Vieleria, Now York, London, Eng 


number tion to educate and stu- 


not raise standards to exclude] regard it as their primary func-| them in some skill or profession. 
a URnnnnee ere ee 


—_— 


THE ONTARIO LOAN AND DEBENTURE COMPANY 


“RIGHTS”’ 


At the annual meeting of the shareholders held February 11th 


assent was 


given to the issuance of 5,000 additional shares at . 


$90.00 each to shareholders of record of February 28th. Share- 
holders at that date will be entitled to subscribe in the propor- 
tion of one share for each eight shares’ then held. 


Warrants, constituting a general offering, will be mailed to 
shareholders after Feb. 28th. Arrangements have been made by 
Midland Securities Limited to purchase and sell “rights” also to 
assist shareholders in the transfer and combination of warrants. 


Investors, not already shareholders, may wish to avail themselves 


of 


this opportunity to acquire shares through the purchase of 


“rights” which will be available. 


and results of university training | 


would deteriorate. A modern, 
hyperspecialized nation cannot 
bow to such an eventuality with- 
out jeopardizing its future. 

2. On the other hand, this over- 


crowding will not be met intelli- | 


gently merely by turning down | 


the growing thousands who, with- 
out special aptitudes for specific 


subside soon. I think the final |/ 


decision should be delayed. As- 
suming overcrowding still per- 
sists, I would favor some raising 
of tests, particularly in profes- 
sional faculties: Otherwise we 
will train a surplus which will 
leave for the United States. While 
I believe firmly in education for 
its own sake, I believe the arts 
faculty at present includes some 
who are not really taking their 
education seriously and would 
be more likely to get real educa- 
tion by obtaining employment 
and getting their education 
through experience. 

a * * 
RODERICK M. RAYMOND, The 
Tribune, Campbellton, N. B. 
College educations, which are 
now being granted generously to 
all students, have done nothing 
in recent years to improve our 
standards of living or way of life. 
Therefore, I suggest that higher 
standards would serve better than 
more universities, to turn out 
better students and more useful 
citizens. Higher standards would 
guarantee our more brilliant 
youngsters getting opportunity to 
specialize in various fields, which 
are now too overcrowded with 
mediocre-calibre students. This 
in turn would qualify them to 
assume the lead in our national 
life in all phases, which now 
seems our only hope. Assembly- 
line education methods for mass 
production obviously are not sat- 
isfactory. This system is all right 
for automobiles, but is not fitted 
for human minds. A_ smaller 
number of college graduates, 
with greatly increased standards, 
could cope with present-day 
problems successfully. The ma- 
jority of graduates now entering 
business and professional life are 
poorly suited to assume great re- 
sponsibilities awaiting them. 
Higher standards, by all means! 
of a * 

ARTHUR P.' REID, Vice-Presi- 
dent and general manager, 


Enquiries Invited 


HOW FAR AWAY IS 
YOUR “BREAK-EVEN” POINT? 


Sales are up, sure. But, in most cases, costs 
are up even more. In fact, so heavy is the 
burden of operating overhead today that a 
slight slump in sales might find many firms 
at the “break-even” point—if not below it. 


That’s why alert 


management men are de- 


manding as never before facts, facts and 
more facts—complete, up-to-the-minute in- 
formation on which to base sound decisions 
and plan successful strategy. And that’s one 


important reason for stepping up the mecha- 
nized efficiency of your office and account- 
ing procedures. When you replace obsolete 
equipment with modern Burroughs ma- 
chines and methods, you get today’s facts 
today. And your people do their work in 
less time, with less effort, at less cost. 

Why not talk it over with your Burroughs 
representative? Burroughs Adding Machine 
of Canada, Limited, Windsor, Ontario. 


* 
WHEREVER THERE'S BUSINESS THERE'S Burroughs 


Household Finance Corp., To- f 


ronto, 
Whether a student attends col- 
lege for vocational or purely cul- 
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| Ina Cans @ 
better industrial paint job! 


; Whatever your needs ia industrial 
finishes, “Murphy” can fill the bill with a2 good 
to that particular purpose. 
For the product you make — to give it sarface protection, 
eye-catching colour, added sales appeal. For 
your plant interior and machinery, we offer 
. Merphy Color Dynamics, the new science of colour 
application that improves lighting, reduces accident 
hazard, cut absenteeism, boosts morale. 
Get the whole story, without obligation from 
our nearest sales office. 


aint Ta Dn math Company mTkaT 


MONTREAL - CANADA 


Francis Woodbury 


MANUFACTURER'S REPRESENTATIVE 
ESTB. 1916 ‘ 

MINING AND BUILDING SUPPLIES 
3 PINE STREET NORTH 


Telephone 30 TIMMINS, ONT, 


THE MONTREAL 


CITY and DISTRICT 


1846 SAVINGS.BANK 1947 


GENERAL STATEMENT 


LIABILITIES 
including interest eccrued to date ” 


Soave aH 


140,401,754.12 


eere 
Laas 


$145,518,396.73 
00 


$ 1,133,132.93 
$146,651.529.64 


GRINDING WHEELS 


There’s a Norton Wheel for every require- 
ment in grinding operations. In the manufacture 
of these wheels only abrasives with qualities best 
suited tospecific grinding conditions and materials 
are employed. Thus you can be sure that the 
Norton Wheel we recommend will do the best 
possible job in the operation you require it for. 
Let us tell you more about the outstanding 
abrasive qualities of these world famous grinding 
wheels. Call our nearest office for full@letails. 


The CANADIAN 


Fairbanks-Morse | 
COMPANY Limited — 
The Departmental Store For Industry 
FIFTEEN BRANCHES FROM COAST TO COAST 
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New Winnipeg Daily Paper 
To Claim Co-Op Tax Relief 


From Our Own Correspondent 

WINNIPEG — The new  co- 
operative daily newspaper, The 
Winnipeg Citizen, whose first is- 
sue is to be off the presses here 
March 1, has no large individual 
shareholders, nor is it depending 
for any large amount of financial 
support on any one group or indi- 
vidual, 

But as a co-operative the com- 
pany expects to claim the tax 
advantages of a co-operative. 
Many of its shareholders and 
some of its directors are from the 
wheat pools and other co-opera- 
tives, Many others are from labor 
organizations, 

Concentration of large blocks 
of stock was discouraged from the 
start and in fact made prohibitive 
by charter and bylaws of the 
company. The petition for its 
charter was filed under the Co- 
Operatives Act under the name, 
Winnipeg Citizen Co-Operative 
Publishing Co. Ltd. 

The company has sold 14,000 
shares of stock of the’par value of 
$5 each, More are being sold. The 
shares already sold are distri- 
buted among 12,000 holders, A 
few shareholders have two or 


holdings do not determine the 
number of votes. Irrespective of 
how much stock a shareholder 
may have, he is entitled to. only 
one vote. 

Each shareholder was entitled 
to buy loan units of $50 each, but 
five units is the maximum any 
one person can buy. Holders of 
these units draw 5% interest. The 
units have no voting power. Be- 
tween $50,000 and $60,000 of the 
company’s working capital has 
been raised by this means. 


Use ITU Printers 

The paper is to be printed by 
Universal Printers Ltd. under 
contract. The company intends 
to employ as many as possible of 
the striking ITU printers who left 
the Winnipeg Free Press and 
Winnipeg Tribune in November 
1945. When the strike was called 
about 120 printers quit work. 
About 40 are in Winnipeg still 
unemployed. The others have 
other jobs either here or in other 
cities, Universal Printers expects 
it may be able to use about 30. 

The new paper says it will be 
strictly independent. Its editorial 
policy will be largely determined 
by its top-ranking employees 
who asked a free hand before 
accepting their appointments. 
Their decisions are to be within 
limits of general policy directive 
now being prepared by the board. 

Employees with some respon- 
sibility’ for policy are John 
F, Sweeney, publisher; Gordon 
Layton, associate editor and chief 
editorial writer; and in a lesser 
way W. H. Metcalfe, managing 
editor. Mr. Metcalfe’s work will 


COMPANY 
REPORT 


Te assist readers in appraising and 
’ eomparing company financial state- 

ments, The Financial Post has a uni- 

form method of presenting corporation 

accounts. Variations from the com- 

panies’ published reports are foot- 
. noted. 


NATIONAL SEWER PIPE CO. 
| net profit for the year ended Oct. 
31, 1947, was up substantially at 
$71,362 ($21,578 in the previous 
| year). Sundry revenue of $29,675 
| was included in total profit. Manu- 
facturing difficulties continued due 
to labor shortage and restricted 
supply of many materials required 
by the company. President Ryland 
H. New stated. Despite precautions 
taken to provide storage, the coal 
and fuel oil situation is today said 
more serious than ever. These 
uncertainties will, no doubt, con- 
tinue until conditions generally 
improve, it is stated. 
INCOME ACCOUNT 
Years Ended Oct, 31: 
Oper. profit 
Add: Other rev. ..... 
Less: Taxes 
Net prof. & surp. .... 71,362 
Earnings per Share and Dividend Record: 
Cl. A: Earned $2.57 $0.78 
Common: Earn. 0.089 40,85 
None paid on either class of stock. 
CONDENSED BALANCE SHEET 
As at Oct. 31: 1947 1946 
Cash & call loans .... $205,660 $162,031 
Invest., cost 911,4 911,488 
| MORE, DOCE kk coc séces 
| Inventories 
| Total curr. assets .. 
| Def. charges 
| Inv. & adv. assoc. co.. 
| Fixed assets 
| Total assets 
| otal curr. liab. .... 


1,362 


2047508 
541,353 
2,102,826 
93,329 
Capital stock 
| Capital surplus 
Deficit 
tAfter deprsof .... 1,509, 
Working capital 1,291,359 


COSMOS IMPERIAL MILLS 1947 
net profit was up 16%. Manufac- 
turing operations showed a moder- 
ate increase due primarily to 
improved power conditions at the 
Cosmos Division. Present outlook 
indicates a continued and satisfac- 
tory demand for the company’s 
products in the immediate future, 
the report, states. 

Withdrawal of the subsidy on raw 
cotton has made necessary some 
advance in the price of the com- 
pany’s products. The completion 
of the plans for renewal and moder- 
nization of company plants has been 
delayed by the difficulty of getting 
the required equipment. It is now 
anticipated that the program will 
be substantially completed during 
the present year. 

CONS. INCOME ACCOUNT 


Years Ended Dec, 31: 
Net earnings 


| Less: Depreciation ... 


Tax reserve 
Pension fund 
Cont. res. 

Net profit 

Less: Common divd. . 


Surplus for year 84,80 37,078 


| Earnings per Share and Dividend Record: 


2.00 $1.72 
1,00-+-0.15 1.20-+-0.15 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1947 1946 
Cash & Dom. bds. ... 
Accts. rec. 
Inventories 
Tetal curr. assets .. 
Misc, assetsa 
Fixed assets 
Total assets 
Total curr. liab. .... 
Funded debt 
Depreciation res. 
Contingent res. ...... 
Capital stock 
Surpluse 
aInel. ref. EPT 
Working capital 


be confined for the most part to 
news presentation, 

Mr. Sweeney was at one time 
assistant general manager of the 
Winnipeg Free Press. Later he 
was general manager of the Re- 
gina Leader Post. He retired in 
1945 and the same year was un- 
successful in the Dominion elec- 
tion as Liberal candidate for the 
city of Regina. Mr. Layton was 
publisher of the former Regina 
Daily Star and later had a similar 
position on the Calgary Albertan. 
Mr. Metcalfe was former prairie 
regional news editor for the CBC 
at Winnipeg. 

These three, particularly Mr. 
Sweeney and Mr. Layton, will 
really be the editorial board al- 
though they are not designated as 
such. They will of course be re-| 
sponsible to the board of direc- 
tors, 

Company Officers 

The president of the company is 
George J. Reeve, principal of St. 
John’s Technical High School, one 
of the west’s leading educational 


institutions. The vice-president is | _ 


A. J. Hebert, business agent of | 
the Plumbers’ Union. The other | 


| directors are J. B. Brown, presi- | 
‘three shares of stock but stock | ; 


dent of Canadian Co-Operative | 
Implements Ltd., chairman of the | 
finance committee; E. S. Russen- | 
hold, assistant publicity director | 
of Manitoba Pool Elevators, Ltd., 
chairman of the organization 
committee; John MacLean, K.C., | 
F, C. King, Canadian National 
Shop employeeiat Transcona, and 
member of the Machinists’ Union; 
Robert Holmes, business agent | 
of the Machinist's Union; F. W. | 
Ransom, secretary of Manitoba | 
Pool Elevators; George Stapleton, | 
business agent of United Packing- | 
house Workers’ Union; and Dr. 
Robert Fletcher, former deputy | 
minister of education for Mani- 
toba. 
Most of these were provisional 
directors named in the applica- 
tion of the company’s charter and 
their election was confirmed at | 
the first general meeting last | 
March. The first annual meeting | 
of the company is to be held in| 
March but date has not been, 
fixed. 
Of the 12,000 shareholders 
about 9,000 are in Winnipeg. Each 
group of 200 shareholders is en- 
titled to one delegate for the 
annual meeting. Districts have 
been organized in Winnipeg and | 





Alberta Combines 
Earned $820,000 
In U.S. Harvest 


From Our Own Correspondent 


EDMONTON —Gross_ earn- 
ings of 149 Alberta combines 
which operated in the United 
States last. year were $820,000. 

The Alberta machines com- 
bined 155,000 acres of grain in 
the central western states, from 
Texas to Montana. Largest 
acreage was in Kansas... ap- 
proximately 45,000 acres of 
wheat. Trucks used to transport 
the combines to the United 
States, also hauled an estimated 
1,750,000 bushels of ‘grain dur- 
ing the harvest. 

No definite arrangements 
have yet been made for a sim- 
ilar scheme this year, but in- 
quiries have _ been received 
from about 250 persons. 


all the districts have already held 
theiry meetings and chosen their 
delegates. Outside Winnipeg no 
districts have been organized. 
About 400 of the shareholders are 
in Regina and a smaller number 
in Saskatchewan. 


FOR RENT 


Bay Street office. Immediate 
possession whole floor 2,400 
square feet. Next to Stock 
Exchange. Will not divide. 


Exclusive Agents 


347 BAY ST. TORONTO 
AD. 3282 


Do you receive Income from 
Investments? 


HOW TO PREPARE YOUR 
INCOME TAX 


This authoritative guide with filled- 

reproductions of all sections as 
well as the complete official forms 
will help you minimize your Income Tax 
regardless of the source of Income. 


$1.00 at Booksellers & Stationers 
Wm. COLLINS SONS & Co. Ltd. 
PUBLISHERS 


70 Bond St. TORONTO 2 


BIDGOOD KIRKLAND GOLD 
MINES has received payment for 
50,000 shares at 25 cents. Balance 
of installment of 50,000 shares at | 


same price and each or pe 


installment have been extended for 
two months. Issued capital is 4,350,- | 
000 shares. 
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GEAR CUTTING 


The Special Products Division of S. F. Bowser Company, Limited, 
of Hamilton, Ontario, haS available gear cutting capacity. Gleason 
work, bevels 5g to 6 inch o.d. Barber Colman work, spirals and spurs 
5g to 6 inch o.d. Fellowes work, spurs and change gears 5s to 
7 inch o.d. 


Regular, Frequent CANADIAN FREIGHT SERVICES 
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VENEZUELA COLOMBIA 


CURACAO PANAMA 
*Guadeloupe, COSTA RICA 
Martinique CUATEMALA 
Puerte Rico BR. HONDURAS 
DOMINICAN REP. HAITI 
*eccasional calls 


Sailings from Montreal (in season), 
Saint John and Halifax (year round). 


LOADING DATES, ETC. 


LOADING SAINT JOHN 


M. V. “Apollo!’* March 16/20 for La Guaira, 
Venezuela; Cuwragaco, N.W.I.; Maracelbo, 
Venezuela; Barranquilla, Colombia. 
"refrigerator space 

$.S. *‘Wentworth Park"’ or substitute March 20/25 
for Port au Prince, Helti; Cvided Trujille, Dem. 
Rep.; la Guaira and Puerte Cabello, VYenezvele; 
Georgetown and Mackenzie, 8.G. 


Central Ontario Agent:— 
A. O. Minshall Co. Led., 
Union Station Concourse, Room C-30, 
Toronto. Tel.: AD. 2422-3. 


Windsor Area Agent:— 


For further information, apply to: 

aguenay Terminals Led., 

Sun Life Bidg., Montreal. 
Tel.:' BEbxie 4571 
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THAT‘S WHAT THE VAST MAJORITY OF DESOTO OWNERS 
SAID IN A CANADA-WIDE POLL 


IN CANADA 


SURELY ONE OF THE FINEST TRIBUTES 
EVER PAID TO ANY CAR... 


Vhe Ocstinctive 


WITH FLUID DRIVE 
AND TIP-TOE SHIFT 


BY CANADIAN CRAFTSMEN 
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TO ASSIST INVESTORS 


We have-in our offices information 
respecting the financial position of 
Canadian provinces, municipalities, 
public utility companies arid industrial 
corporations. 


You are invited to make use of the 
facilities in our-various offices for such 
information as you may wish to obtain 
from time to time. 


Inquiries regarding any securities in 
which you may be interested, or in 
which you contemplate making an 
investment, will be promptly answered.» 


THE ADVERTISING I USINESS 


Readers, Not 


Circulation 


Susiness Paper Yardstick 


By WALLACE GILLESPIE 

If you’re buying space in a busi- 
ness publication, what are some 
of the points to look fcr? 


' In the first place, says a U. S. 


= | publishing executive, don’t fret 


too much about the old arguments 
concerning paid vs. free circula- 
tion; there are more important 
things to look for in a business 
publication. 

The executive is George O. 
Hays, vice-presiden§ and general 
manager of the Penton Publishing 
Co., Cleveland, Ohio. He outlined 
his “pointers” in an address last 
week to the Canadian Circula- 
tions Audit Board. 


Meeting in Toronto, this 11- 


year-old organization (a) learned 


- LISTED STOCKS 


Buying and Selling Orders accepted for 
execution at regular rates, of commission on 
the Toronto, Montreal and New York © 
stock exchanges. ‘ 


~ 
Underwriters and Distributors of Investment Securities Since 1901 


TORONTO MONTREAL OTTAWA WINNIPEG VANCOUVER WHEW YORK LONDON, ENG. 
LONDON HAMILTON KITCHENER QUEBEC HALIFAX SAINT JOHN 


a 


MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange e Calgary Stock Exchange 


2i9 BAY ST. - TORONTO! . ELGIN, 9281 


RANK G. LAWSON @ WILLIAM J. KERR @ DONALD M. M. ROSS e R. B. G. CLARKE 
\ i 


PERFECT BALANCE” 


Wire Wheels and Industrial Brushes 
: Reem gt pe ni 


The CHVW line comprises every 
5g conceivable type of brush and 


Fully illustrated catalogue No. WW-47 
des all types of Wie W beels and 

Brusbes mailed free on 
request, : 


‘ 
o 


CANADIAN HANSON & VAN WINKLE CO. LIMITED 
Manufacturers of Electro Plating and Polishing Equipmentand Supplies - 
\ TORONTO . MONTREAL, 


. 


ROYAL SECURITIES 
CORPORATION 


LIMITED 


INVESTMENT SECURITIES 
Dominion-wide Service 


Established 1903 
j * 


Montreal, Teronte, Halitex, Seint John, Quebec, Citcwa, Winnipeg, 


Eagle Star . 


Insurance Company Limited | 
of London, England 


‘@ 
The British Crown 


Assurance Corporation Limited 
of Glasgow, Scotland 


* : 
The 
British Northwestern 


‘Fire Insurance Company 
e 


Security National 
Insurance Company 


HEAD OFFICE FOR CANADA 
217 Bay Street * Toronto 


. H. ; . ’ 
J. H. Riddel; Meneger R. Holroyde Acstetant 
BRANCH OFFICES— Montreal, Winnipeg,Calgary, Vancouver 


that it is now auditing 125 Can- 


= |adian publications with controll- 


ed circulation (b) were told that 
the job is being performed to the 


==jsatisfaction of 34 advertising 


managers and 130 agency space 


2 | buyers, canvassed in a recenf sur- 


vey (c) elected officers for the 
coming year (d) decided to in- 
corporate. . 

“Buyers of advertising business 
publications,” ~ said Mr, Hays 
“want circulation audits just the 
same as investment buyers want 
financial audits. But they are get- 
ting fed up with the Victorian 
idea that a business publication 
must be paid for to be read, and 
just as fed up with the contrary 
idea that free circulation is more 
effective than paid. 


“Who Reads What?” 

“As time goes on, buyers of ad- 
vertisigg in business publications 
are going to demand more infor- 
mation on ‘Who Reads What,’ cur- 
rently evidenced by the increase 
in-reader surveys on the part of 
advertisers. They survey their 
customers and known prospects— 
the buying power in which they 
are interested. In not one of the 
hundreds of such surveys with 
which I have been familiar, has 
the question ‘Do you pay for the 
publication you read?’ been. ask- 
ed, 

“Buyers of advertising in busi- 
ness publications want more in- 
formatiom on unit coverage, and 
on extent of penetration in the 
larger units. They are advertising 
to reach the buying power of 
companies, not the personal buy- 
ing power of iridividuals. 


“And they also want to know 
something about the publisher, 
his honesty, his integrity, his 
capability—without these quali- 
fications, why discuss minor de- 
tails? 


“TI believe that every successful 
business publication has controll- 
ed circulation, paid, free, or, a 
combination of the two, Other- 
wise, they would not be sufficient- 
ly selective to gain*the Migh 
degree #f readership of both edi- 
torial and advertising pages to 
become ahd remain successful 
this highly competitive business 
of helping both their readers and 
their advertisers to stay in busi- 
ness.” ; 4 

Mr. Hays made it clear that he 
was talking about “controlled 
circulation.” That. doesn’t. neces- 
sarily mean free circulation, as 
some publishers and advertisers 
have assumed. Controlled circula- 
tion is carefully regulated and 
kept "within limits. Control can 
be applied either by the publisher 
or by the readers,:or a combina- 
tion of the two. 


“Selective” Business Audience 

“Business publications are edit- 
ed for a selective audience,” the 
speaker explained, “Consequent- 
ly, the readership is bound to be 
selective, because no man is going 
to oon time reading a business 
publication which does not help 
him in his. business or open 
Business publications are presum- 
ed to help the reader in his busi- 
ness; not in his other, interests 
and activities. True, he reads 
other publications for general in- 
terest, for cultural improvement, 
for relief, but there he gets little, 
if any, help to help his company 
to make money. 


“In order to establish effective 
distribution and control it for 
the maximum benefit to readers 
and advertisers—that is, to make 
each copy count—a publisher first 
must have a definite ‘map’ of the 
field he is trying to reach. He 
must establish limits within 
which to control the distribution 
of his publication. These limits 
may be industrial, geographical, 
or functional. 


“The job of establishing the 
field and maintaining complete 
and up-to-date information on it 
is a big one, and often an expen- 
sive one. The amount of effort ex- 
pended by a publishér in aceém- 
plishing this, however, is an 
important indication of how 
closely he is effectively control- 
ling the distribution of his publi- 
cation. Moreover, the type of 
basic market information avail- 
able from any publisher is, in a 
sense, a measure of his knowledge 
of the field and hence, his facili- 
ties to direct his distribution 
where it will be most effective. 

“The degree to which a busi- 
ness publication is directed, on 
either a paid or free basis, to the 
industry, trade, or profession— 
and to the proper operational 
funetions—to which the publica- 
tion is edited, will in large meas- 
ure determine the extent and 


-degree of readership. I propose 


this as being the basic thesis of 
distribution on any busines¢ pub- 
lication. A high degree of reader- 
ship cannot be obtained without 


this control. At the same time, it 
is obvious that this control does 
not in- itself mean readership. 
Naturally, the publication itself, 
through editorial and advertising 
performance, must build up and 
maintain readership—and yet the 
publication needs controlled, se- 
lective distribution to succeed. 


Control Is Key 


“Control of circulation is*pri- 
mary. Paid or free is secondary. 
Neither of these in itself indicates 
the effectiveness of readership of 
a publication. We find wide var- 
iance in the degree of readership 
in the case of both paid and free 
circulation publications. 

“But, we do find a common ele- 
ment indicating the degree of 
readership and of effectiveness in 
both types of circulation, and that 
is the element of control. The 
successful publications in both in- 
stances have maintained a high 
degree of control of circulation, 
and the so-called ‘cats and dogs’ 
have exercised little) if any, con- 
trol. There are paid circulation 
publications, and also free circu- 
lations, never taken out of the 
wrapper.” ‘ 
. The board learned that its staff 
was auditing 122 “controlled cir- 
culation” publications at year’s 
end, Since then, three have been 
added, The total breaks down as 
follows: Toronto, 64; Montreal, 33; 
Ottawa, 2; Quebec, 1; Western 
Provinces, 25. 

Within the last two years, it 
was learned, there have been re- 
finements in auditing technique. 
The result appears to be that 
CCAB reports are now of greater 
service to advertisers. Such, at 
any rate, is reported to be the 
conclusion reached following a 
questionnaire sent out by the As- 
sociation of Canadian Advertisers 
to 34 advertising managers and 
13Q,agency space buyers, There 
is less inclination to regard the 
CCAB as a fledgling organization 
“worthy of support”; more incli- 
nation to accept as an adult or- 
ganization performing a_ useful 
advertising service. 

As now constituted, the officers 
and directors are “jointly and 
severally liable for the acts of the 
Audit Board,” according to legal 
advice. This individual responsi- 
bility may soon be lifted as a re- 
sult of the Audit Board’s decision 
to incorporate, probably under 
provincial law, as an organization 
“without share capital and with- 
out object of gain.” 


CCAB Elects 
1948 Officers 


Lee Trenholm was re-elected 
president of the Canadian Circu- 
lations Audit Board at its annual 


in | meeting in Toronto last week. Mr. 


Trenholm is public relations man- 
ager for Provincial Paper Limited, 
and until recently held a similar 
position with Underwood Ltd. 

F, A. McLean, Canadian Inger- 
soll Rand Co., is vice-president. 


Athol McQuarrie, formerly sec- | 
‘fretary-treasurer, was appointed | 


general manager, a newly created 
or John A. M. Galilee is 
he new secretary-treasurer. 

Board of m&nagement for the 
coming year is: Lee Trenholm, 
Grant H. Adams, Canadian Johns- 
Manville Co.; George VY. Laugh- 
ton, Maclean-Hunter Publishing 
Company, Limited; John Foy, 
Consolidatéd Press; Vineent R. 
Young, Canadian General Elec- 
tric Co.; Major I. D. Carson, Busi- 
ness Newspapers Association of 
Canada; P. H. Boultbee, James 
Fisher Co.; J. E. Mumford, Locke, 
Johnson & Co. 

Representatives 6n the board of 
directors are: 

From the Association of Cana- 
dian Advertisers—C, C. Callow- 
hill, American Can Co,; V. R. 
Young; G. H. Adams, and D. E. 
Bankart, Northern Electric Co. 

Advertiser Member - at - large: 
W. Rogers, United Steel Corp. 

Industrial Advertisers Associa- 
tion of Ontario — E. G. Taylor. 
Viceroy Manufacturing Co.; and 
J..E. Totton, International Nickel] 
Co. of Canada. 

Technical Advertisers Associa- 
tion of Montreal—John O. Pitt, 
Canadian ‘Fairbanks-Morse Co.; 
7 McK. Davey, Rudel Machinery 

0. 

Canadian Association of Adver- 
tising Agencies—P, H. Boultbee 
and J. E. Mumford. 

Business Newspapers Associa- 
tion of Canada—A. J. Wood, B.C 
Journal of Commerce; Major Car- 
son; J. Foy; J. J. Wallace of Hol- 
liday Publications Ltd.; W. S 
Hamilton, Home Publishing Co.: 
G. V. Laughton, Herbert La Mar- 
que, Hugh C. MacLean Publica- 
tions Ltd; and A. N. Bickley. 
National Business Publications 
Ltd. eM fe 

Unaffiliated publisher — A. E. 
Jennings, Monetary Times Print- 
ing Co. 


Hobbs Glass to Open 
New Branch in Chatham | 


From Our Own Correspondent 

CHATHAM—Hobbs Glass Ltd., of 
London, Ont., plans to open a 
branch here April 1, in King St. E. 
premises formerly occupied by the 
Wartime Priees and Trade Board. 
The local outlet, President C. F. 
Wood states, will teature all Hobbs 
stocks of paints and glass while 
the staff, most of which will be 
recruited from the Chatham area, 
will service the Kent-Essex dist- 
rict. W. C. Fell, formerly of 
Hamilton, London, St, Catharines 
and Sarnia will be managér. 


February 21, 1948 THE FINANCIAL POST 


IT’S FANTASTIC the demand for wires and cables of all types, created by the demand for 
new telephone service throughout the Dominion. The erection of new buildings and the installation 

- 9 . o 
of new machinery in our great new wire and cable plant at Lachine, Que., is a mammoth job which 
is well under way. Northern Electric, Canada’s largest makers of telephone equipment, 


SEVENTY-SEVENTH ANNUAL REPORT 


THE ONTARIO LOAN AND 
- DEBENTURE COrIPANY 


Presented and adopted at Annual Meeting Held February 11 th, 1948 
at London, Ontario 


FINANCIAL STATEMENT 


For the Year Ended DecemBer 3ist, 1947 


ASSETS 


Cash on hand and in Banks $ 435,385.78 
Deposits with and Securities of Loan and ? 
Trust Companies of Canada 450,994.05 
Dominion and Provincial Govt. Bonds 6,808,546.22 
Canadian Municipal Bonds 68,558.40 


$ 7,763,484.45 
o.e$ 94,287.13 
Capital 
15,107,685.15 Reserve Fund 
4,935.41 Quarterly Dividend payable 


52,472.21 2nd January, 1948 
90,000.00 Balance carried forward.... 


LIABILITIES 
To the Public: 


DOOR ov dice devccctoctccesdocéué eovccece 
Debentures 

Reserve for Income Taxes 

Reserve for Extension of Office Premises 
Other Liabilities 


Loans on Stocks and Bonds . To the Shareholders: 

Mortgages on Real Estate— 
rineipal less reserve .... 

Real Estate Held For Sale 

Agreements For Sale 

Office Premises 


15,309,379.90 
$23.072,864.35 


_ PROFIT AND LOSS ACCOUNT 


Provision made for Dominion Income Ta 
and Ontario Corporations 'Tax for 1947.. $160,000.00 
($80,000 of this amount was paid in 1947) 

Transferred to Benefit Fund for Employees 

Provision for Extension of Office Premises.. 

Usual Dividends paid 

Transferred to Reserve Fund e 

Balance carried forward to 1948 ....ssseeees 


$517,906.83 17 83 


A YEAR OF PROGRESS—ASSETS INCREASED TO $23,072,864.35 


Earnings showed improvement over 1946. 
The net earnings for the year before Income 
Taxes were $401,476.51. 


Deposits and Debentures increased by $1,526,- 


Balance brought forward from previous year $116,430.32 
Net earnings, before income taxes, for the ; 
year ended 31st Dec., 1947, after payment 
of Interest on Deposits and Debentures, 


Expenses and Charges 401,476.51: 


Mortgage investments increased by $1,974,179 
to $15,107,685. : 


Payments on mortgages were exceedingly well 
met. 


Reserve Fund of $2,450,000 exceeds by more 
Cash and liquid securities exceeded deposits than 22 per cent the amount of paid in 
by $1,806,740.55, an excess of 20 per cent. Capital, $2,000,000. 
3 


BOARD OF DIRECTORS 


ARCHIBALD McPHERSON, President 


THOMAS H. MAIN, Vice-President 
J. McCLARY GUNN O. ROY MOORE 


JAMES B. ORR ALEXANDER H. JEFFERY 


Manager: 
Thomas H, Main 


Accountant: 
F, Earl A. McKellar 


Auditors: Solicitors: 
A. G. Calder, F.C.A. R. C. Cowle, C.A. Jeffery & Jeffery 


At the meeting assent was given to the issue and the offering to the shareholders of 5000 new shares 
(par value $50 each) for subscription pro rata at $90 per share, the premium of $40 per share to be 
credited to the Reserve Fund. Each shareholder will be entitled to subscribe in the proportion of one 
share for each eight shares registered in his name on the books of the Company at the close of busi- 
ness on Saturday, the 28th February, 1948. 


The Directors were re-elected and the Auditors re-appointed At a subsequent meeting of the Directors, Mr. Archibald 
McPherson was re-elected President and Mr. T. H. Main, Vice-President of the Company. 


OFFICES: DUNDAS ST. AT MARKET LANE, LONDON, ONTARIO 


Assistant Manager: 
Joseph P. Dewan 
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Ontario Steel 
Products Co. 


LIMITED 


Industrial Growth in Canada 


° duction of mobile, two-way radio, hence on whether to proceed 

Concrete Pipe equipment for taxi, police, marine | with whole project or 7,200 sq. ft. | 
Concrete Pipe Ltd., Woodstock, | and other uses. Other products of | initial unit. One uncertainty: 
Ont. builds 12,000-sq. ft. addi-| the company, which also operates | ability of structural steel con- 
tion to Toronto plant for April|as engineer and consultant for | tractors to undertake the larger 
completion; one story, concrete | broadcast and communications | job because of Canada’s “auster- 


, $5,000,000 


Manufacturers of 


block and cinder block walls, | 

$60,000. The addition provides for | 

expanded output of cement- -con- 

and Truck crete pipe in large diameters, but 
: : with working force slightly re- 

Chassis Springs, | duced, 

Bumpers, Axles er 


Coast Breweries 


xx Expansion of production facili- 
‘ | ties by Coast Breweries Ltd. was 


: | completed’ recently at its West- 
Chrome, Nickel | minster Brewery and is continu- 
and Copper | ing at its Victoria-Phoenix Brew- 
ery. A new bottling line has been 
PLATING | set up to double the Westminster | 
< ] bottli 
Chromarding ee eer eee: 
(Gard Chrome Plating) | Measurement Eng. 
fc | Measurement Engineering Ltd. | 


Automobile 


recently moved from Toronto into 
| a 10,000-sq. ft. rented building at 


PLASTICS | pares, Ont. According to D. 
amford, general manager, the 
Extruded and move permits expanded pro- 
Moulded sae 
xk es Slee Eee 
Springs and Axles 


for Horse-drawn 
Vehicles 





CHATHAM OSHAWA 
GANANOQUE 
ONTARIO 


ON PRICE TRENDS 


Changing economic and business. conditions 
indicate the need for a periodic analysis of your 
investment. holdings. 


We gladly offer this.service, together with a 
regular report on the current quoted price of 
your investments. Consult us and we will’ be 

pleased to: show you the advantages of keeping 
samuel on your holdings. 


} 


G.E. LESLIE & co. 


Head Office: 360 St. James St. W., Montreal 


Members: 
Montreal Stock Eachengs ¢ Montreal Curb Market 
The Investment Dealers Association of Canada 


Branches at: 
Flalifax, N.S., «Sydney, N.S.,¢Saint John, N.B.,* Moncton, N.B. 


KEEPING INFORMED a 


60 or More is Go 


he’s young now—only eight years 

old—with many years to live. 
Her grandfather, by means of his Will, 
is setting up a trust fund to give her a 
lifetime income. To ensure continuous, 
experienced supervision of the ‘fund he 
has named National »Trust Company 
executor and trustee. 





The success of any trust fund, whether 
established by will or by agreement, 
depends substantially upon uninterrupted 
attention by atrustee who does not grow old. 


Write for free booklet 
“Security for Your Family” 


NATIONAL TRUST 


COMPANY, LIMITED 


TORONTO, MONTREAL, HAMILTON, 
WINNIPEG, EDMONTON, VANCOUVER, 
z 


| Plant, equip. 


| Long term debt .... 


| tects Parrott, Tambling & Wit- 


| creased 


| tion before end of current year 


| Forney, Idaho. 


| ready for production before end 
| of 1948. Shaft was sunk to depth of | 


has started. 


| Years End, Dec. 31: 


| Notes, accts. rec. .. 1,233,157 
Metalss 189,136 
| Inventories 


| Deferred charges .. 909,063 193,061 


equipment: domestic 
broadcast transmitters, 


electronic devices. 
+ * +. 


Blakeslee 


G. S. Blakeslee & Co., Toronto, 
completing 2,400 sq. ft., $16,000 
addition of steel and brick to pro- 
vide 25% increase in assembly 
and machine shop floor spaces 
Blakeslee makes commercial | 
dishwashing machines, vegetable | 
pealers, industrial machines for | 


degreasing metal parts. 
* 


KVP’s Appleford 


Appleford Paper Products, 
Hamilton, ‘Ont., subsidiary of | 
Kalamazoo Vegetable Parchment | 
Co., Parchment, Mich., builds new 
66, 000-sq. -ft. plant of steel and 
brick on 15-acre Parkdale Ave. | 
site bought in 1946. Will consoli- 
date existing Hamilton premises 
now located at several points. 
About 250 workers will be em- 
ployed on completion late 1948, 
representing some gain over the | 
present scattered working force 


radios, 
special 


Appleford plans to add to its| 
waxed-paper lines, the new prod- 
ucts to be described later. 

ue 7 > 


Panther Rubber 


Panther Rubber, Sherbrooke, 
Que., adds 6,000 sq. ft. to plant 
and 25 workers to payroll to 
streamline operations and _in-'| 
crease production of shoe heels |, 
and soles. Cost of building and 
equipping the addition is put at 
$40,000, 





* ™ * 


S. A. Armstrong 


S. A. Armstrong Ltd., Toronto, 
has detail blueprints from Archi- 


mer for one-story 26,000 sq. ft. 
steel and brick plant and office 
on new site in suburban East! 
York township. Decision due days 





COMPANY 


ity” restrictions on importation 
of structural steel from United 
States. Against such doubt is sub- 
stantial and expanding volume of 
Armstrong’s dollar-earning ex- 
port business, which might be ex- 
pected to gain’ the project an offi- 


-cial green light. Products, as in 


present in-city plant will include 
materials handling equipment 
(such as lift trucks), hot water 
circulating pumps, hot ‘water 
heating and engineering special 
ties such as heat exchangers, oil 
preheaters, air compressors and 
coolers, combustion control equip- 


ment, etc., etc. 
- ” 


/ 
Saratoga Products 


Saratoga Products, Toronto, re- 
cently bought and occupied an ex- 
| isting factory building in Hamil- 
ton, Ont., 8,800 sq. ft, part two 
stories, concrete block construc- 
tion. With automatic processing 
equipment installed, Saratoga is 
now producing ‘and packaging 
mainly potato chips. 

~ me = 


;| Vachon & Sons 


J. A. Vachon & Fils, Ste. Marie 
de Beauce, Que, builds $35,000 
bakery addition to expand cake 
manufacture; expects. 30°: in- 
crease in production and employ- 


ment. 
* a * 


Consol. Footwear 


Consolidated Footwear Corp of 
Canada, Toronto, subsidiary of 
U. S. company of same name, has 
head office at 366 Adelaide St. W. 
and factory in rented premises 
at 11 Brant St. making fleece- 
lined fur-trimmed leather over- 


| shoes, slippers and playshoes, for 


Canadian and British markets. 
President is Henry B, Sussman. 


| Consolidated of Canada plans to 
| buy or build a larger plant in 


the Toronto area at an indefinite 
date, 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of 
‘ from the companies’ publi 


HOWE SOUND CO. income from | 
sale of metals and iron pyrites in- 
approximately 36% to 


| $11,812,018 in 1947, Net profits were | 


about % above 1946 close at 
| $1,454,525, 


Shortage of labor at the Britan- 
nia mine retarded stope develop- 
ment and in second half of year, 
milling rate had to be lowered | 

. seventually reduced in December | 
by some 15%. Improvement has | 
been. noted since year end. A con- | 
siderable amount of pyrite concen- 
trate was sold from stockpile in 
the year. 


Milling operations were resumed | 
at below capacity levels Aug. 1, | 
1947, at the Chelan Division, Holden, 
Wash., after closure since Nov. 9, 
1946. Milling is expected to return 


| to capacity as labor supply is built 


up. A small scale operation was | 


| maintained at El Potosi mine, | 


Chihualfua, Mexico. Production was 
also drawn from newly leased 
claims near main mine. 


Company is hopeful of bringing 
the El Carmen mine, Batopilas, 
Chihuahua, Mexico, into produc- 


Research continued in 1947 on 
rather complex cobalt-copper-gold 
ores from the Blackbird mine at 
The Snow Lake, 
Man., property is expected to be 


936 ft. and active mine development | 


CONS, INCOME ae 
1 


Oper. revenue $11, B12, 018 $8,637,166 
Less: Oper. exps.... | 8,246,130 6,702,085 | 
Net oper. earn 3,565, 1,935,081 
Add: Other inc : 185 = 
Total nét earn..... 
ess: Deprec. . 

Interest 

Taxes 
Net prefit 
Less: Dividends 
Surplus for year. 
Earnings per Share. 

Pai 2.00 1.2 

on BALANCE SHEET 

As at Dec, 31: 1947 1946 
Cash, bonds & bills $6,175,468 $4,683,791 
1,357 .992 


930,435 . 
Total curr. assets 8,528,196 7,725,520 


Other assets 76,365 84,866 
Prop. at cost 10.720,762 10,499,162 | 
17,883,218 14,354,515 | 
Less depr. res. ... 11.239,171 11,067.271 
Total assets 

Total ‘curr. Hiab. .. 





1,295,051 
4,120,000 


| Reserves: 


i 
| 


| Capital surplus .... 


Insurance 381,409 381 409 | 
Miscellaneous .... 3 310 ‘769 | | 
Capital stock 2,309,500 | 


96,9 
Earned surplus .... y 17,919.909 | 
eMarket value ... 987.986 | 
Working capigal ... 


MONTREAL COTTONS 1947 net | 
profit was practically unchanged 
from the previous year at $434,420 | 
($433,575 in 1946). Operations can- | 
not be compared with those of 1946 | 
because production in that year | 
was severely affected by the clos- 
ing down of the mills. Compared | 
with 1945, the 1947 production in- | 
creased 4.8° in yardage goods and | 
was up 5.2% in poundage. Deliveries | 
of yarn to kosiery and electrical | 
trade and other consumers increased 
17.5%. 


Available supply of manufactured | 
textile goods is still insufficient to 
meet all demands, it is said. Im- 
ports from,Britain are expected a 
increase substantially but it is un- 
likely that the United Kingdom | 
can meet its planned export quotas | 
for 1948, It’is evident that domes- | 
tic cotton mills will have to face | 
increasing competition from Lan- | 
cashire mills, although at present | 
their prices are high and seem to 
bear little relation to the cost of | 
production, the report states. | 

The plant operated _ steadily | 
throughout the year but production | 
was limited by available working | 
foree. Output was readil¥ disposed | 
of at the ceiling prices which pre- | 
vailed over 10 months of the year. 
There has been no let up in trade 
demand for the company’s goods 
at the prices which came into ef- 
fect last October, it is stated. Net 


r 


Accts. rec, 


82 | 


7.368, 045 6,954,245 | 


resenting corporation accounts. Variations 
ished reports are footnoted. 


|expenditures on capital account 
| totalled $306,683. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1947 1946 
Net income $1,079,420 $1,034,643 
Less: Deprec. ...+s... 275.000 ‘2! 
Inc. tax res. . ° 370,000 
Net profit 
Less: Pref. divd. 
Common divd. 
Surplus for year 
Earned per Share and Dividend 
Pref.: Earned 
Paid tnew) 
Pete: (O18)... ose se 
Common: Earned as 
Paid inew) 
Paid (old) 


CONDENSED BALANCE SHEET 
1947 

Cash $358,043 
1,345,448 
2,013,750 
1,212,664 
4,929,905 
Misc. assetsa 166,860 
Fixed assets* 3, — - 

Total assets 

Total curr. liab. 
Reserves 
Capital stock 
Surplusa 

“After depr. of 

*+Market value 

aIncl. rek- EPT 
Working capital 


Investmentst 
Inventories 
Total curr. assets ... 


4,166,221 4,163,904 


DOVER INDUSTRIES net pro- 
fit for the year ended Sept. 30, 1947, 
was off 9.6%. Net earnings were 
up $35,125, but owing to a non- 
recurring profit of $56,676 in 1946, 


| on sale of securities, final net pro- 
| fit figure was down, All plants 
} are operating at capacity, 


Presi- 
dent Robt. R. Barber states. 
CONSOLIDATED INCOME ACCOUNT 
Years Ended Sept. 30: 

Net earnings 

Less: Deprec. 

Inc. tax res.t 

Add: Invest. sale prof. 

Net profit? 

Less: Com. divas. 

Surplus for year " ~ 849 
tIncl. ref. EPT 6,000 
+Nete: Co's. report includes ref. EPT in 

net profit and surplus for year. 

Earnings per Share and Dividend Record: 
Earned: . 

Excl, ref. EPT ... $1.28 $1.42 
Incl. ref. EPT .... 1,28 1,46 
; 0.60 0.60 


CONDENSED BALANCE SHEET 
As at Sept. 30: 1947 1946 
Cash ¥ $405,613 
Accts. rec. 3.3 228,408 


| Investmentsé 3.44: 113,506 
| Inventories... 


Total curr. assets .. 
Misc. assetse 
Goodwill 
Fixed assets* / 
Total assets 848,297 565,686 
Bank overdraft 


26,R7R,42% 21,789,854 j Accts., tax, etc., y. , 218,075 


Total curr. liab. .. . 


| Capital stock 


| Earned surpluses .... 
*After depr. cf ..... 
aIncl.eref. EPT . 
4Market value 


Werking capital 901,86" 


CONSOLIDATED CU NTRAL 
€ADILLAC MINES has received 
| payment for 18,000 shares at 20 
cents a-share, part of Feb, 3 in- 
| stallment. Balance of installment 


| comprising option on 32,000 shares 


at same price has been extended 
until a 10. Issued capital—3,698,- 
900. share 


TWA =the fast, comfortable way~te 


SAN 


FRANCISCO 
LOS ANGELES 
CINCINNATI 

PHOENIX 
KANSAS CITY 
ST. LOUIS 


For reservations see your local 
travel agent or T.W.A. office, 
1409 Peel St., Montreal. 


PHONE MaArguette 5508 


TRANS WORLD AIRLINE 
U.S.A. - EUROPE - AFRICA - ASIA 


Provinee of Saskatchewan 
Sinking Fund Debentures - 


To be dated February 15, 1948 


$1,100,000—314% Debentures maturing February 15, 1953 
$3,900,000—32,% Debentures maturing February 15, 1962 


Principal and half-yearly interest (February 15 and August 15) payable in lawful money of Canada in the 
Cities of Toronto, Montreal, Saint John, Winnipeg, Regina, or Vancouver at the option of the 
holder. The 334% Sinking Fund Debentures will be callable as a whole but not in part on 
any interest dav at par and accrued interest on 30 days’ notice on or after February 15, 

1960. Coupon Debentures will be issued in the denominations of $1,000 and $500 
and will carry provision for registration as to principal only. 


The authorizing Orders-in-Council will provide for an annual sinking fund of a sum equal to two per cent. 
of the principal amount of these Debentures. 


Legal Opinion: Messrs. Daly, Thistle, Judson & McTaggart. 


In the opinion of Counsel these Debentures will be legal, valid and binding direct 
and general obligations of the Provirice of Saskatchewan and will be chargeable as 
to principal, interest and sinking fund, on the Consolidated Fund of Saskatchewan. 


Descriptive circular available upon request. 


PRICES: 


314% Sinking Fund Debentures—99.32 yielding 3.40% 
334% Sinking Fund Debentures—98.39 yielding 3.90% 


in each case ‘‘and accrued interest”’ 


Subscriptions will be received subject to rejection or allotment in whole or in part and the right is reserved to close the 
‘ Subscription Books at any time without notice. 


We offer these Debentures as principals, if, as, and when issued and accepted by us, subject to the approval of Counsel. It is 
expected that Debentures in Interim form, exchangeable for Definitive Debentures when available, will be ready for delivery 
on or about March 8, 1948. 


DOMINION SECURITIES CORPN, LIMITED | 


A. E. AMES & CO. 


WOOD, GUNDY & COMPANY, 
LIMITED ! 


LIMITED 


HE all-important steel frame of 

a modern building is only seen 
during construction— yet the safe-. 
ty and durability of the structure. 
depends largely on this vital steel 
work. ; 
Dominion Bridge has designed, 
fabricated and erected the steel 
frames of most. of Canada’s 
largest buildings. 


sh Fae 


i 


ma ir el Wi): 


Illustrated The Marine Building, Vancouver 
Building steel work by Dominion Bridge 





TWO SPECIALTY SHOPS 
IN 
MONTREAL 


eo 


The Provincial Roundup 


British Columbia 


Three Firsts: By-elections in 


®| Saanich and Cariboo next Mon- 


day, would mark “three “firsts” 
the first test for “Boss” Johnson's 
newly formed Coalition Govern- 
ment, in the scales of public 
opinion; the Afst open Communist 
sponsorship of the CCF; and the 
first franchise exercised in the 


®| province by Chinese\ and East 
Indians (The Financial Post, Feb. 


15, March 29, 1947). The Saanich 


| campaign (necessitated by eleva- 
E | tion of Hon, Norman Whittaker to 


the Bench) was_ kaleidoscopic, 


g| with six candidates in the field, 
}}and with Labor Progressive sup- 


You are always assured of top quality 
leathers and skilled workmanship 
when you buy CASE shoes 


_ + MAIL ORDERS SOLICITED 


port pledged to the CCF, who —- 
they didn’t want it. The Caribo 


3) contest, to choose a successor to 


the late Louis Lebourdais, follow- 
ed a more conventional pattern. 
Contributory Pensions? A com- 


= | pulsory contributory pension sys- 


tem, wide health insurance, in- 
cluding hospitalization benefits, 
and “more generous treatment” 
in old age pensions, were goals 
set by Premier Johnson in his 


}| recent visit to Ottawa. He was 


J) silent on rumors that the pro- 


vince might launch the health 


J/insurance plan on its own, if 


1115 St. Catherine St. W. and omny Mart 


In the Mount Royo! Hotel 


federal aid was not forthcoming. 
In Ottawa, the premier also: 
1. Obtained a guarantee of 


e sufficient steel, to permit the pro- 
)| Vince to complete its bridge gon- 


4 | Struction program. 


POWER DEVELOPS 
CANADA'S WEALTH 
Northern Quebec Power Company Limited 


444% General Mortgage Bonds 
' Due 1967 . 


Price: 100 and accrued interest to yield 4.50% 


NESBITT, THOMSON 


‘| & COMPANY, LIMITED 
38 King St. West, Toronto, Ont. 


| dents..of the province- 


2. Arranged to appoint a liaison 
officer between the province and 
the Water Resources International 
Comniittee, to co-ordinate plan- 
ning with the United States in 
the use’ of British Columbia’s 
rivers, streams and lakes, 

3. Laid the groundwork for a 
new contract for raspberry grow- 
ers of the province, to sell their 
surplus crop to Britain. 

~ * 


Alberta 


First Under Wire?: A_ race 
to the polls between Social 
Credit Alberta and Socialist 
Saskatchewan, appeared to be 
shaping up. as Alberta’s 10th 
legislature convened this week 
(Feb. 19) for its fourth session. 
A June election in Saskatchewan 
was already confidently expec- 
ed (The Financial Post, Feb. 14); 
now CCF observers predicted that 
the Manning Government might 
try to get its chips down first, 

Little contentious legislation 
was expected at the current ses- 
sion, unless it arpse from revision 
of the Workmen’s Compensation 
Act, as*recommended by & special 
committee sitting for the last 
year. On the eve of the session, 
‘however, Health Minister W. W. 
Cross held out hope 
‘free for ‘all. Tesi-' 
in a 
ear, asa result of the new. tax 


” Vagreement with Ottawa. 
: o * * 
| Saskatchewan 


. Vietory for OCF: The CCF 
Government, to no one's surprise, 
weathered its first test of 
strength in the current session; 
defeated. 37-6 (on a. straight 
party vote) an oppositiof non- 
confidence motion, Allan Embury, 
armed services representative, in- 
sisted the Socialist administration 
had lost public confidence: “elect- 
ed under wartime conditions, it 
is now trying to stir up class hat- 


‘Ired, spending public funds for 


ARE YOU CAPABLE OF > 
EARNING $5,000 to $15,000 
A YEAR? 


Yes! The door’s open in each of the cities listed here, 
as well as in several other important centers, for the 
experiericed insurance salesman who is now ready to 


build 


A THRIVING AGENCY 


with our portfolio of Accident, Health, 
Hospitalization and Surgical Insurance 
policies . .. policies that meet today’s needs 
and offer volume possibilities .. . individual 
policies . . . family plans . . . 5 lives or 
more on franchise . . . 50 lives or more on 
group. Our expansion program provides 
effective development assistance and other 
highly desirable advantages. 


* BARRIE 

* NORTH BAY 

* ST, THOMAS 

* WOODSTOCK 

* NIAGARA FALLS 
* SIMCOE 

* BRANTFORD 

* OSHAWA 

* KINGSTON 


* ORILLIA. 
* PARRY SOUND 
* CORNWALL 
* OTTAWA 
* SMITHS FALLS 
* EDMONTON 
* BRANDON *° 
* PORTAGE 
LA PRAIRIE 


If you believe you can qualify 
write today for complete details, 


EARL PUTNAM, President 
The Friendly CANADA HEALTH AND ACCIDENT ASSURANCE CORP. 
Home Office WATERLOO Ontario 
a iela:0 ame]: 


SALESMAN IS KING” 


propaganda, in hopes of staying 
in power.” Liberal Leader W. J. 
Patterson also charged the Gov- 
ernment with “greatly increasing 
the number of civil servants... 
but they are so busy. canvassing 
CCF memberships, they hardly 
have time to attend to their du- 
ties.” 

“Picayune, Absurd”: Premier 
T. C. Douglas branded as “pica- 
yune,” Patterson’s criticisms; and 
as “too absurd to require com- 
ment” charges by Social Credit 
Leader’J. N, Haldeman that the 
CCF maintained “a Gestapo® of 
government agents.” 

Haldeman (not a member of 
the House). challenged the CCF 
to serve out its full five-year 
term “and give the province a 
chance to see the full effects of 
Socialism ... by that time, they 
will see their way clear to chogse 
Social Credit.” 


Manitoba | 


Surplus $4,291,602: The pro- 
vince finished. the fiscal year 
1946-47. with a surplus of 
$4,291,602 (revenues $24,018,947, 
expenditures $19,737,345), Prem- 


jier (and Provincial Treasurer) 


Stuart Garson reported to the 
legislature. The “year” was. ac- 
tually only 11 months, having 
closed at March 31, a month earl- 
ier than in the past, to bring it 
into conformity with the federal 
year, In a full 12-month period, 
Garson said, revenues would have 
exeeeded those of 1945-46, Ex- 
penditures were some $1,397,000 
lower than estimated, but $276,- 
000 higher than for’ 1945-46. 

{ During’ the war and postwar 
years,.a reserve of $7,289,076 was 
‘built up for postwar emergencies, 
‘uncontrollable expenditures, and 
‘asa bulwark against possible 
dwindling revenues, From May 1, 
1946 to March 31, 1947, this re- 
serve was drawn on to: the extent 
of $1,678,000 for rural electrifica- 
tion purposes. Public debt was re- 
duced during the 11 months by 
$372,950, to $108,520,581. 

Can't Spare Power: Winnipeg 
City Council said “Very sorry, 
no” to a request from Natural Re- 
sources Minister McDiarmid, to 
divert’12,000 horsepower from the 
city Hydro’s Slave Falls plant, to 
the provincial system, for distri- 
bution to rural areas. An agree: 
ment between the city and pro- 
vince in 1934, provided for such 


te 


diversion, to be paid for at cost | measures proposed by Ottawa: “It 
price; but a safety clause exempt-|is impcssible to surrender pro- 
ed the city from any commitment) vincial rights, even for the sake 
which might deprive it of ade-| of social security measures.” (In 
quate power supplies for its own| Ottawa, Health Minister Martin 
needs, Simultaneously City Coun-| insisted that “no one knows better 
cil rejected a motion for a 10°%-|}than M. Duplessis, that federal 
reduction in present domestic and | propesals never envisaged de- 
commercial power rates of 3 1/3c| molition of provincial authority.” 
per kilowatt hr. | Fear “Slush Fund”: Opposition 

ote members saw a potential “slush 


fund” in a bill empowering the | 


Government to spend $5 millions 
Ontario over a arin saat peried. to build 

Tories Hold Huron: Huron was|and repair bridges; feared the 
still‘in the Progressive Conserva- | money might go, inst@ad, t& 
tive camp, as the smoke of this | building party political fences. 
week's by-election cleared and/| “The Government fears to call 
the Drew Government's strength | for tenders, because political 
of 66 in the 90-seat legislature | friends might be deprived of pro- 


of complete | 


was unimpaired. Contrary to the | 
usual trend, the contest saw 1,000 | 
more votes polled than in the) 
1945 general election. In a two- 
man contest, Thomas Pryde de- 
feated Benson Tuckey by 684, ap- | 
proximately the same over-all 
majority which the late Dr. R. 
Hobbs Taylor had scored over 
two opponents in 1945, The in- | 
ference: virtually all CCF votes 
had gone to the Liberal, “this | 
week, In one of the four theo- | 
retically bone-dry areas of the | 
province (the others: Peel and | 
Perth counties, Manitoulin dis- | 
trict), the liquor issue had scarce- | 
ly been raised. 


Education Grants Up: The pro- 
vince today is shouldering more | 
than 50% of education costs, | 
Premier (and Education Minister) 
Drew told the Federation of May- | 
ors and Reeves; said government | 
grants to schools, $28,775,000 last | 
year, will be around $32 millions | 
this year, virtually four times as 
high as when the present admin- 
istration took office in 1943. He 
voiced hope that “a school system 
acceptable to all our people” 
might be laid before the legisla- 
ture next year, based on the rec- 
ommendations of a Royal Com- 
mission ¢headed by Mr. Justice J. 
A. Hope), now surveying the} 
questign. 





e ° a 


Quebec 


“Stringless” Pensions: The pro- 


vince stood ready to pay old-age! 


pensions at 65, provided Ottawa | 
defrayed half the cost, Premier | 
Duplessis pledged, stipulating | 
only that there must be no fed- 
eral “strings” attached to any | 
agreemept—it must be complete- | 
ly divorced from other social 


fitable business,” charged Liberal 
Joseph Francoeur. “This money 
would come in very handy for 
elections,” commented Liberal 
Leader Adelard Godbout. The bill 
arried 48-30, on a straight party | 
vote, after an appeal from a rul- 
ing of Mr. Speaker Tache had 
been defeated by the same count, 

Canadian “Meds” Only: Doors of 
Quebec medical schools will be 
closed to all but Canadian citi- 
zens in future, under a bill spon- 
sored by the College of Physicians, 
and approved by the House. An 
exception will be made in the 
case of foreign students who plan 


graduation, and who guarantee 
they will not practice their pro- 
fession in Canada, 

s s * 


New Brunswick 


Bigger Fishery Target; After 
one encouraging experiment, the 
province saw hope that use of | 
modern draggers in the Bay of 
Fundy might substantially in- 
crease its $20 million fishery busi- | 
ness. Experts foresaw an addi- | 
tional $1 million revenue from 


| ; available for each, 
to return to their homeland after | 





rosefish alone, and greatly in-| 
creased catches of sardines and 
scallops. A five-vessel fleet, op- | 
erating out of Caraquet last year, | 
had already doubled fishermen’s 
incomes in that area; now it was 
suggested that this fleet might 
be transferred to Fundy’s waters, | 
during winter months when ice 
prevented it from operating in} 
the Gulf of St. Lawrence. The| 
dagger, which catches fish by | 
trolling a cone-shaped net behind, 
is generally viewed as a much 
more economical and effective | 
method of operation than trawl- | 
ing and hand-lining. Critics warn, 
however, that it may kill the! 





goose that lays the golden eggs, by 

killing off young fish; and advo- 

cate artificial fish culture, as a 

preferable method of stimulating 

| the industry. ea 
* 


Nova Seotia 


| End Gasoline Controls?; Fifteen 
| years of price, hours and opera- 
‘tion control were more than 
‘enough, gasoline and oil dealers 
|of the province contended, mar- 


shalling their forces for a deter- 


mined fight before the legislature | ; 
for removal of Gasoline Licensing | ; 
| Board regulations. In effect since | }: 


February 21, 1948 THE FINANCIAL POST 


To your boy, youre the 
__gfeat protector...Arg you? 


‘the early °30’s, the regulations|; 


rigidly limit the number and loca- 
|tion of service stations, define 
| their hours of operation, and the 
| qualities and price of gasoline. 
Dealers cited numerous com- 
| plaints voiced last summer, over 
ithe limited number of stations 
allowed to remain open on Sun- 
days and holidays, and the re- 
striction of night hours, But pre- 
sent and prospective gasoljne 
shortages might prove a bafrier 
to early removal of controls, 
Originally these had been im- 
posed, not as a ceiling, but as‘a 
floor, on prices, to avert an an- 
ticipated cut-throat price war. 
Now, fear was voiced that re- 
moval might bring soaring prices. 
Champions of controls also ar- 
gued that lifting of these might 


| bring an influx of new operators, 


thus lessening the gasoline quota 


” o 
PP. E. Island *‘ 


Abegweit Makes Good: The car 


|ferry Abegweit passed her bap- 


tism of ice in Northumberland 
Strait with flying colors, As the 


|sole means of transporting heavy 


freight. and express to the main- 
land in winter, the Abegweit, said 


| Captain J. R. B, McGuire, is per- 
| forming “exceptionally well,” op- 


erating much better in ice than 
the old Charlottetown. The ship 
made only 242 crossings in Janu- 
ary, compared to 360 by her pre- 
decessor a year before. 

Hotel Wanted: Summerside, the 
Island's largest town, was in the 
market for a modern hotel; local 
groups already negotiating, it was 


, Said, with one of the Dominion’s 


largest chains. Whe town (popu- 


jlation 5,000) has plentiful cabin 


and auto court facilities, but lacks 
hotel accommodation. It is be- 
coming an increasingly important 
air centre, with a fog-free airport 


| available as an alternate landing 


base for overseas planes destined 
for Sydney or Moncton, and this 
year will have a large RCAF 
training scheme in operation. 


i. 


WHAT'S behind those big carucet eyes 
when your boy looks at you? Certainly not 
knowledge of the uncertainties of life : ; ; 


simply an unquestioning faith 


to protect him, 


and provide for his 


in your ability 


Have you forgotten something? Would he 
eontinue to have all of mother’s attention, 


and a home free to 
prematurely taken 
will enjoy your 


% 


SS? 


JA 
Hp) 


your fam 


your ily is “on its own”. 


w up in, if = — 
ou 


home more if you provide now 
for income to meet the mortgage payments 
and family ongenees should the 


ay come when 


Call 


in your Imperial Life representative 
velen and find out how you can 


do it—¢onveniently—quickly. 


CAS MPERIAL LIFE 


FOUNDED 1897 WEAD OFFICE: CANADA 


- 


WESTERN SAVINGS LOAN ASSOCIATION 


FIRST 


MORTGAGE 


LOANS 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Agency Building, Edmonton, Alta. 


221 A-tth Ave, W., Calgary, Atta. 


MeCallum-Hill Building, Regina, Sask. 
¢ @7 Avenue Building, Seskateon, Sek. 
1 Reyal Banir Building, Branden, Man. 


ASSETS OVER $15.0600.000.00 


These First Mortgage 314% Bonds, Series F, having been sold, this advertisement appears only as a matter of record. 


NEW ISSUE 


$35,000,000 


The Bell Telephone Company of Canada 


Dated February 15,° 1948 


First Mortgage 34% Bonds, Series -F, 


Te mature February 15, 1973 


Trustee: The Royal Trust Company. 


{n the opinion of Counsel for the Purchasers these First Mortgage 3)(%-Bonds, Series F, 
are investments in which The Canadian and British Insurance Companies Act; 1932 
(Dominion) as amended states companies registered under it may Invest their funds. 


A copy of the Prospectus, which has been filed with the Secretary of State of Canada in accordance 
with the provisions of The Companies Act, 1934, will be promptly furnished on request. 


These First Mortgage 314% Bonds, Scries F, were offered by the undernamed, as principals, if, as and 
when issued and accepted by them, subject to the approval of all legal details by Mr. N. A. Munnoch, 
K.C., on behalf of the Company and Messrs. Heward, Holden, Hutchison, Cliff, Meredith & 

Ballantyne on behalf of the Purchasers from the Company. 


Price: 100.00 and accrued interest. 


It is expected that Temporary Bonds of the Company and/or Trustee’s Interim Certificates, 
exchangeable for Definitive Bonds of the Company when available, will be ready for delivery 


Royal Securities Corporation 
Limited 


McLeod, Young, Weir & Company Limited 
L. G. Beaubien & Co., Limited 


Bell, Gouinlock & Company, Limited 


Midland Securities Limited 
Burns Bros, & Denton Limited\ 


- Matthews & Company 


Mead & Co. Limited 


J. C. Boulet, Limitée 


F. J. Brennan & Company Limited 
Harrison & Company Limited 


Bartlett, Cayley 


and Company Limited 


W. C. Harris & Co. Limited 


McMahon and Burng Limited 


\ / 


on or about February 23, 1948. 


A. E. Ames & Co. Limited 


Dominion Securities Corpn. 
Limited 


Nesbitt, Thomson & Company, Limited 


Gairdner & Company Limited 


Cochran, Murray & Co,, Limited 


René-T. Leclerc Incorporated 
James Richardson & Sons 


MacTier & Co. Limited 


Geoftrion, Robert & Gelinas, Inc. 


Brawley. Cathers & Co, 


Fairclough & Company Limited 


H. B, Housser & Co. 
F. W. Kerr & Co. 


The Western City Company Limited 


Wood, Gundy & Company 
Limited 


Greenshields & Co, Inc. 
Mills, Spence & Co., Limited 


W. C. Pitfield & Company. Limited 
Collier, Norris & Quinlan Limited 


McTaggart. Hannaford, Birks & Gordon Limited 


R. A. Daly Cor Limited 
Savard, Hodgson & Co. Inc. 
Fraser, Dingman & Co, 


Eastern Securities Company Limited 


Société de Placements Inc. 
Wills, Bickle & Co. 

Fry & Company 

Tanner & Co. Limited 


Pemberton & Son Vancouver Limited 





OPERATION 
RUSH 
... for fuel oil 


To help ease the lack of ade- 
quate storage facilities for fuel 
oil, Toronto Iron Works have 
been working to full capacity 
on the fabrication and erection 
of steel storage tanks for the 
Canadian Petroleum Industry. 
* 

The tank, illustrated above in 
course of construction, is 144’ 
diameter by 40' 6” bigh, with a 
capacity of 4,130,000 Imp. Gals. 
For liquid containers. of all capac- 
ities and jobs, consult Toronto Iron 
Works, specialists in steel plate 
fabrication for forty years. 


_ OR NTO 
: LIMITED 


* DESIGNERS, FABRICATORS,. ERECTORS 
? © 
TORONTO MONTREAL . 


@ FRERE states that a 
200 shares of Class A stock 
on the open 


been purchased 


WHAT’S NEW IN BUSINESS 


90% Efficient Burner 
New type oil burner may heat 
small homes on 50% less oil, 
Indiana maker is claiming 90% 
efficiency attributable to radical 
design whereby oil is converted 
into jets of gas in a special fir- 
ing head assembly before actual 
combustion takes place. Burner 
is designed primarily for use in 
homes of from three to eight 
é s s * 


Writes Dozen Currencies 
New “Protectograph” cheque- 
writer imprints ,amounts in as 
many as a dozen different cur- 
rencies—dollars, pounds, francs, 
ete—making it possible - for 
banks and business firms deal- 
ing in more than one country to 
prepare all] their cheques on one 
chequewriter. Rochester maker 
says imprinting mechanism is 
flexible enough to ‘be adapted 
for guarding against fraudulent 
alteration such data as serial 
numbers, dates, quantities on 
shipping. or purchase orders, 
warehouse receipts, etc. 


Records Work 


“Model X Chonolog” records for 
what cause and for how long a 
- machine is idle. Detroit distri- 
butor says production increases 
up to 10% can be attributed to 
it, Tabulated report also shows 
number of units produced (in 
feet or in number of pieces), and 
production time required. 
e ~ 2 
Firefighting Trailer 
Trailer carries 300 pounds of 
carbon dioxide for fighting fires. 
Gas is stored in six cylinders 
and discharged through a nozzle 
, attached to 100 feet of one-inch 
hose, Trailer also has two 20- 
pound carbon dioxide portable 
extinguishers, and two 2%-gal- 
lon water extinguishers. New 
Jersey maker says unit, equip- 
ped with standard tow bar, was 
designed to fill a need for appar- 
atus which is easily mobile, yet 
contains, enough extinguishing 


agent to do a fire-fighting job 


beyond first-aid portables. 
Key Picker 


“Selectom” holds two keys—one 
in each of its twin slots. By 
pushing the metal slide button 
along the slot and into a groove 
at the end of the case, key is 
ejected and held in place for 
use... Spring-adjusted button 
snaps the key out of the lock and 
back into the case after the door 
is opened. Different surfaces on 
the slide buttons make it easy 
to pick the right key. 


Charges Auto Battery 


Battery charger is installed in- 
side car, either in the driver’s 


leaving 22,225 outstanding. | compartment or under the hood. 


BIG OPPORTUNITY 


IN CONSTRUCTION 


TRADE MARK REGISTERED 


@ Because it has ALL the plus factors ; << 
Fiberglas Building Insulation is rocketing to 
top place in the Canadian insulation field. 


Canada’s building trade have been quick to 
spot: the wide-open opportunities Fiberglas 
Building Insulation offers—and have been quick 
to take full advantage of them. 


Fiberglas Insulation is astonishingly resilient, 
efficiently packaged. Dealers soon find they 
save one-third less warehouse and shipping space 
by handling this fast-moving insulation. To 
conscientious builders and architects, Fiberglas 
Insulation offers every advantage for better 
insulated, safer building. Because Fiberglas 
Insulation positively will not burn, it adds to 
fire-safety. Won't rot or settle, vermin and 
insect proof, odorless—doesn’t absorb odors. 
Severe aging tests have proven that Fiberglas 
* Insulation actually insulates for life. 


Fiberglas Insulation is now available on short 
order in practically unlimited quantities through 
branches, warehouses and depots of Building 
Products Limited located throughout Canada. 
If you would like to know more about Eiberglas 
Building, Insulation, the “insulation of tomor- 
row”, please write for factual literature now 
available, 


‘ 


BUILDING PRODUCTS LIMITED 


HALIFAX SAINT JOHN, N.B. MONTREAL TORONTO HAMILTON WINNIPEG 
ROOFING «+ SIDING « INSULATION « FLOORING 


Manufacturers of products 
that are either completely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its significance to its field. 


Plugs into any 110-v. a.c. outlet 
to bring batteries up to full 
charge overnight. In case of 
short-circuit, a plug-in trouble 
lamp by-passes the car’s fuse 
system. Chicago maker says it 
can also be used for on-the-road 
repairs or as an emergency tail- 
light. 


Uses Cheaper Plastic ; 


Chicago laboratory claims that 
moldings of polystyrene plastic 
(costing less than fabricated 
steel) can now be surfaced im- 
proved by means of “Logan- 
quant” process to give them 
necessary solvent, cleaner, and 
scratch resistance. This could 
previously be achieved only 
through use of plastics more 
expensive than fabricated metal. 
Discovery claims to give plastic 
a price advantage over metals 
in-numerous automotive, radio, 
and household applications. 
* * & 


Electric Vacuum J ug 


Electrically -heated insulated 
unit claims to bring a pint of 
water to a boil in a matter of 
seconds, as well] as to keep water 
indefinitely within a few de- 
grees of boiling. “Therm-O-Jug” 
is simply filled, plugged in, and 
left—it shuts off automatically. 
Outside is ribbed aluminum 
with black plastic base and 
washable, heatproof base. Ap- 
proved by Canadian Standards 
Association, and. marketed by 
Toronto firm. 
* = ~ 
Liquid Plastic 
“Phenoplast” is said to be th 
first phenolic resin coating 
material which can be ‘cured 
without heat or pressure. U, S. 
maker says the liquid can be 
brushed or sprayed on practi- 
cally any surface and sets within 
a few hours to form a high-gloss 
transparent coating. ‘“Pheno- 
plast” claims to be waterproof, 
fireproof, -.solyent-proof and 
chemical-proof. 
= a ® 


Laminated Tags 


Philadelphia firm has announc- 
ed new method of making iden- 
tification tags in the form of 
laminates which are said to sur- 
pass metal, pressed fibre, or 
molded plastics in terms of 
weight, strength, water resist- 
ance, and general durability. 
Wide color range, design, and 
pattern are available. In many 
cases, printing is registered in 
reverse, creating a unique de- 
corative effect. Developnient is 
said to be of special interest to 
hotel chains, religious and fra- 
ternal organizations, automo- 
s tive dealers, etc, 


Cord-saving Reel 


Omaha firm producing a 15- 
pound portable extension reel 
which will handle any length of 
cord up to 400 feet, depending 
upon the diameter of the cord. 
“Port-O-Reel” claims to prevent 
kinks and simple knots by 
means of a cord guide which 
level-winds the cord as it is re- 
wound’on the reel.: Substantial 
base and low set of the cord- 
guide prevents tipping. Ball- 
bearing swivel provides auto- 
matic alignment of the reel and 
cord with the operator as cord 
is drawn from the reel. 
oa * * 


Versatile Recorder 


Compact magnetic wire record- 
er weighs 23 pounds and claims 
these features: built-in oscil- 
lator which permits broadcast- 
ing to any radio within 150 ft.; 
conventional turntable for play- 
ing phonograph discs, which 
may be recorded on wire; may 
be used as a portable public ad- 
dress system. Brooklyn maker 
says several accessories can~be 
used with machine, including a 
telephone pickup by which two- 
way telephone conversation may 
be recorded sand automatic 
timing device which records 
radio programs in owner's ab- 
sence, 
* * 7 


Starch Stabilizer 


“Flovis” is described as an effec- 
tive starch stabilizer for fluid or 
heavy paste starch solutions 
such as those used in sizes, 
thickeners, adhesives, and other 
products. Added to the starch 
during the boiling process in 
amounts of from 0.5% to 2% 
of the weight of the starch, 
product makes solutions remain 
fluid. Even if “set” occurs, 
explains Brooklyn maker, ef- 
fectiveness of stabilizer is’ not 


Dom. Sugar Reopens 
Wallaceburg Plant 


From Our Own Correspondent 

WALLACEBURG,—Plant of the 
Canada and Dominion Sugar Co. 
here has reopened to process large 
quanties of raw cane sugars from 
Cuba and the British West Indies. 
Company officials say 350 men have 
been added to the payroll for the 
duration of the run. 

The Wallaceburg factory handled 
a large parcel of foreign sugars 
late last summer, but closed in 
October to permit staff transfers 
to Chatham for the 1947 sugar beet 
campaign. For the sixth consecu- 
tive year, only one of the company’s 
Ontario plants was required to 
process the beet harvest, 


ONTARIO HOLIDAY 


([HE famous Blue Water High- 
way — No. 21— leads to the 
cglourful Georgian Bay country. 
A versatile land of sandy 
beaches, quiet coves and thou- 
sands of islands. Honey Har- 
bour, for instance, just north of 
Midland, is a delightful vaca- 
tion spot. There’s swimming, 
fishing, boating—and the boat 
cruise from Midland through 
. the 30,000 Islands is an experi- 
ence not to be missed. For 
information on routes and 
accommodation at Georgian 
Bay resorts, write to Ontario 
Holiday, Room 1004, Victory 
Building, Toronto. 


LET'S MAKE THEM WANT 
TO COME BACK 


Let’s see they get the best we 
have to offer. Everyone benefits 
from the income tourist busi- 
ness brings to Ontario. So it’s 
in your interest to encourage 
your friends from other parts 
to share our Ontario Holidays. 


TOURIST BUSINESS 
IS GOOD BUSINESS 


come readily by stirring. 


Glass Fabric Belt 


Hot material conveyor belt uses 
glass fabric instead of cotton 
fabric, Ohio firm is making two 
weights: four-ply for light serv- 
ice and five-ply for wider, long- 
er belts where working stresses 
will be somewhat higher than in 
light service. Tensile strength of 
each ply of, glass fabric is ap- 
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dard 32-ounce cotton fabric used 
in conventional belts. 


Golf Ball “Bouncier’’ 
Silicone “bouncing putty” will 
be put in the centre of new golf 
ball announced in United States; 
will give more distance. Human- 
like electronic device will con- 
trol the tension of the thread 
wound around the centre, mak- 


performance. 
s +e + 


Rubber Resists Heat 


“Hycar P. A.” is new type rub- 
ber with high resistance to heat 
and oil. Made in both’dry and 
latex forms, it is said to show no 
apparent loss in properties after 
treatment at 400 degrees F. for 
eight hours. In its vulcanized 
form, it can be used in gaskets, 


‘ 


coatings. Unvulcanized, it works 

as an adhesive and as an im- 

pregnant for fabrics and papers. 
. * s 


Cutting Oil 

Cutting oil developed in Phila- 
delphia laboratory uses ingred- 
ient “Petrofac” which is made 
entirely from petroleum. This 
eliminates use of animal and 
vegetable fats. Industries co- 


ONE GOOD JOB DESERVED ANOTHER 
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deleted: 


lost since the “set” can be over- |» proximately equal to the stan-; ing all balls uniform in playing, beltings) oil seals, and insulation, operating in tests report longer 


tool life and improved finishes, 
say company officials. 


Ice Skate Sharpener 


Ice skate sharpener is simple to 
use and small enough to be car- 
ried around in the pocket; has 
an aluminum body with a car- 
bide jewel sharpener set in 
proper position inside. Made in 


U. S. and marketed in Canada. 
sinensis eset sien els Us alse sepsis igs soil gic so a 


The Plant that consisted of two or three 
small buildings six years ago is now a 
town within a city... the largest alloy 
steel plant in Canada, All the new 
buildings, covering some three years 
during and up to the end of the war, 
were carried out by Pigott. 


EXPANDS AGAIN WITH PIGOTT 


Difficulties have been many in construction during the past few 


years. 


When large industrial corporations need additional space 


for post-war expansion, they naturally turn to a company with long 
experience and a large volume of work—with extensive plant 


facilities and a smoothly working administration. 


They need an 


organization capable of finding ways and means of getting things 


_ done. 


The many repeat contracts from Canada's leading industrialists 
speak for the Pigott Company's performance. 


Among companies which have placed repeat contracts with Pigott Consfruction Company in the last three years are: 


Mills 
"tiated 


Goodyear Tire & Rubber Canadian Industries 
Limited 


_ Company Ltd. 


Steel f Canada Cockshutt Plow Com Atlas Steels y 
ae pany bs Compen 


PIGOTT CONSTRUCTION COMPANY LIMITED 


PIGOTT BUILDING, 


HAMILTON 


HARBOUR 


COMMISSION BUILDING 
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Key Facts About Natien’s Health 

While Canadians as a whole looked back on 1947 as a boom 
year, Governor Graham Towers of the Bank of Canada warned 
in the Bank’s' annual report last week that “the present rate’ of / 
capjtal development is straining Canada’s manpower and material 
_Yesources and pushing up prices.” Here, in chart form, are some 


No. 8 


Who. Holds the 


Dominion Gov't 


What Does Hyde Park Deal 


Mean for Canada Now? 


What will the Hyde Park Agreement mean in 
Canada’s future relations with the United States? 
What are the implications in the continuation of 
this war-born pact? A Financia] Post staff writer - 
here analyses the recently announced details of 
the agreement and discusses these questions. 


the fact that something very 
far-reaching, 


~The Hyde Park declaration 
dates back to the April, 1941, con- 
Versations between President 
Roosevelt and Prime Minister 
King. Canada, at that time initiat- 
6c the conversations, which led to 
@ signed declaration between the 


War Production Board and 
supported by the U. S. Depart- 
ment of State, it Was thought 
necessary to restate (through an 
exchange of notes) need for 
continuation of these same co- 
operative arrangements during 
the Pacific war and for the period 
of reconversion. 

Thus on May 7, 1945, Ambassa- 
dor Ray Atherton wrote Hon. 
Brooke Claxton as Acting Secre- 
tary of State for External Affairs 
“to propose that the general 
principles of the Hyde Park 
Declaration be continued on a 
fully reciprocal basis foy the re- 


has | mainder of the war and that the 


same spirit of co-operation be- 
tween the two countries should 
characterize their treatment of 
reconversion and other problems 
of mutual concern as the trans- 
ition to peacetime economy pro- 
gresses.” 


partnership was in danger. of 
breakup. 


See Danger Averted 

Enquiries made by the, writer 
recently in Washington syggest 
that for the present, this dang 
has been averted. As one U.S. 
official put it: 

“Our governments have agreed 
to continue for the time being, a’ 
close working partnership on 
economic problems. The wording 
of our own note to you (May, 
1945) indicates this when it says: 
‘In view of the high degree of 
economic interdependence of the 
Canadian and American econo- 
mies, the Government of the 
United States desires to assure 
the Government of Canada that it 
will consider and deal with the 
problems of the transition from 
war to peace in the spirit of the 
Hyde Park Declaration which 
gave rise to such successful co- 


operation for war purposes.’ 
-|On May 21, 1945, a press release 


was issued, which embodied the 
substance of the new notes. The 
U. S. State Department asked that 
the notes themselves be treated 
as “secret” at that time. It was 
not until a U. S. Senate Com- 
mittee got enquiring into this 
matter last year (and then only 
after months of delay) that the 
notes were finally made available 
last October. 

Even as late as Feb. 3, 1948, 
when questioned in the House of 
Commons, External Affairs Min- 
ister St. Laurent stated . quite 
erroneously that beyond the 1941 
declaration, “there is nothing else 
to.evidence the Hyde Park Agree- 
ment.” This of course was quite 

Last week the complete 
“of the 1945 notes was pub- 
ied officially for the first time 


Canada. 

What all this mean? 

ts is important on 
three ts: past, present and 


“the immédiaté past, one 

' re Pies mae 
recent weeks: ‘despite the 
of 1945, this wartime 
very nearly found- 
short time ago. Why? 
offiéials on both sides 


ered a 
Because 


| had failed to think out the impli- 


except as individual agencies put 
it into practice) When these 
agencies disappeared, there was 
little or nothing left, despite the 
good. intentions of the 1945 notes. 

For example: the fuel oil 
controversy. This fanned itself 
into white heat a few weeks back 
and brought threats to call out 
the militia in Vermant to prevent 
tank cars moving to Canada. 
Suddenly the realization dawned 
that the avowed objective of a 
continuing postwar economic 


“This doesn’t mean that we 
won't take action from time to 
time to put up controls against 
you Canadians. It does mean that 
prior to any action which would 
adverstly affect Canada, we will 
first try to seek a sqjution through 
consultation. Most of the time we 
hope that such consultations will 
reach agreement both as to objec- 
tives and methods of achieving 
those objectives.” 

An official document prepared 
recently at Washington for sub- 
mission to. a Congressional Com- 
mittee, puts this clearly when it 
states: 

“This Government (U: S.) is 
clearly obligated by the Agree- 
ment to consider Canadian re- 
quirements on a level with 

omestic requirements in the 

inistration of emergency 
powers of control. This does not 
necessarily mean that we are 


prohibited from limiting exports 


to Canada. It does mean that we 
bligated to.consult with the 
t before 


obligated not to impose such 
restrictions unless it can be 
shown either that our domestic 
requirements are more urgent 
than Canadian requirements, 
and are for this reason entitled 
to priority of consideration, or 
that the absence of: the restric- 
tions is in some manner working 
against the general principle of 
mobilizing the resources of the 
two countries according to the 
most effective division of labor.” 


“Consult” Before Acting 


This:view points to the extent 
and nature of the present under- 
standing between the. two 
countries. It is briefly this: that 
the new Hyde Park is essentially 
an obligation on each nation to 
consult, before taking economic 
measures which affect the other. 


dustry Helps F 


_More Money, Wider Recognition 
E For Dominion’s Artists 


; By W. L. DACK 
* Credit Canadian industry with 


~ Up to now private demand has 
fed—and not too well—only 10 to 
‘popular artists, Today oe 
@ year to the more versatile, is 
the income pf hun- 
@reds of others and providing a 
incentive to the rapidly 
force of amateurs. 


* Industry has found that adver- 

fising via fine arts pays off—it’s 
@ prestige builder, it’s dramatic, 
#’s human. 


of Canada tea 
The signatures of well-known 
Canadian artists in itself add 
-  ©& 


, 


materially to the national‘ aspect 
of the series. 


A series of 10 paintings for the 
Canadian Pulp and Paper Asso- 
ciation has just been completed; 
10 of. Dominion’s ougstanding 
artists have illustrated different 
stages in the pulp and paper- 
making process. Dozens of pic- 
tures reproduced from the orig- 
inals via the silk-screen process 
will be distributed to member 
firms from coast to coast. Scratch- 
board drawings of the originals 
are already appearing in a pro- 
motional series running in several 
Canadian magazines. Painters on 
the assignment were: A. J. Cas- 
son, R.C.A., O.S.A.; C. Comfort, 
R.C.A., OSA; J. S. Hallam, 
A.R.C.A., O.S.A.; Andre Bieler, 


AR.C.A., O.S.A.; Franklin Ar-’ 


buckle, R.C.A., O.S.A.; Will. Ogil- 
vie, M.BE.; Albert Cloutier, 
Lawren Harris; Dr. A. Y. Jack- 
son, CMG. LL.D, OSA; 
Thoreau McDonald. 


Annual Reports to Calendars 


Business, from cosmetic firms 
to financial, institutions, is mak- 
ing use of fine art in every form 
from illustrations for annual re- 
ports to calendars. Latest annual 
reports of Cahadian Breweries 
and Abitibi Pulp & Paper Co. 
featured colored covers of spe- 
cial painting assignments. Recent- 
cently Dominion Life Assurance 


{ 
Co., Waterloo, started an annual 
award open to all Dominion art 
associations. The company will 
reproduce annually a_ selected 
Canadian painting on its calen- 
dar and pay the artist $500. 


A big factor in the expanding 
use of fine art advertising and il- 
lustrating is the growing list of 
available artists in this ‘country 
who are demonstrating top quali- 
ties in the commercial field. 


Biggest annual advertising con- 
test on this continent—that of the 
Art Directors Club of New York 
—received 8,000 entries last year. 
Signatures of surrealist Salvadore 
Dali, Robert Riggs and Thomas 
Hart Benton were among those 
on entries. The entry of R. York 
Wilson, popular young president 
of the Ontario Society .of Artists, 
was chosen among the best 50 to 
go on tour of the United States. 


“Canadian industry is just now 
beginning to appreciate the 
wealth of art talent at its dis- 
posal,” the art director of a large 
Toronto commercial art firm 
claims. “Most of this talent can 
be secured for substantially lower 
fees than for corresponding top 
qualities in the United States.” 


By going “fine art” in adver- 
tising and illustrating, industry 
has hung out a permanent want- 
ad sign for top-notch Canadian 

{ at 


/ 
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We did this of course in the 
case of our dollar-saving restric- 
tions. Canadian officials made a 
special trip to Washington prior 
to Nov. 17, The consultation 
didn’t necessarily mean that we 
pulled oar punches. It did mean 
that we recognized the inherent 
meaning and importarice of con- 
tinuing economic collaboration. 

To date, this prior consultation 
has usually been sufficient to con- 
vince U. S. authorities that Can- 
ada is playing ball and that we 
prefer to impose our own con- 
trols, rather than have these 
slapped on against us in Washing- 
ton. Many times, I am told, U. S. 
officials wonder why we are so 
eager to do this. At the same 
time, they are wide-eyed in 
amazement and envy when they 
see us work out a plan for volun- 
tary curtailment of fuel oil im- 
pots in literally a few hours 
4“, at.” 

What about the future? Are 
we Canadians taking for granted 
something that is full of great 
portent? 

Since 1941, Canada and the 
United States have been so 
accustomed to “economic col- 
laboration” that we assume this is 
a natural and proper thing; see 
no reason why it shouldn’t con- 
tinue; forget that it wasn’t always 
so. (We forget also that in.im- 
portant segments of the economic 
front, it isn’t so at all; that many 
of the procedures of customs 
administration and practice 
still back in the Dark Ages of the 
’20’s and °30’s when the whole 
idea was to keep barriers up, and 
not down.) 

There are few Canadians who 
won't argue that it is useful and 
desirable that these two countries 
work closely together; that we 
consult before we barricade; that 
we try if possible to work out 
mutual economic problems on a 
“North American” rather than a 
purely national basis. ; 

No Threat to Sovereignty? 

But has this economic col- 
laboration. larger political and 
military implications? 

Can we ride down this pathway 
very long without losing our 
economic and political sover- 
eignty? “a 

we . ( 
. be eiy who in 
us-as @ 


? ‘ 

The best view around Ottawa is 
that this is so much nonsense. 
Military and defense problems are 
already cared for by a much 


route, 
ernment has already committed 
itself' in a score of ways—most 
important of which is the new 
official policy of “economic inte- 
gration” for reasons of our own 
immediate dollar crisis. 


At any rate, let’s recognize as | 


clearly as we can, that something 
quite big, something unique, 
something very important has 
happened by the stated and 
implicit assumption ‘that Hyde 
Park “principles” are here to stay, 
and can be made to work in peace 
as well as in war. 


artists. The widening range of 
assignments is grossing some of 
the more versatile painters any- 
where from $5,000 to $20,000 a 
year. cae 
Most of the 1,500 students en- 
rolled in special art courses in 
Canada hope to get in on this 
expanding market. Ontario Col- 
lege of Art, Toronto, is running 
three shifts daily to handle a re- 
cord 600 enrolment. Although 
perhaps half the students enrol- 
led with some romantic notion of 
becoming garret-type artists, by 
graduation time it’s estimated 
90% will be eager to enter the 
widening field of commercial art. 


Executives Add to Collections 


But industry, the new patron 
of Canadian art, is proving 
bountiful in anotheg direction as 
well, One of the most important 
factors in the 50% increase in 
sales of paintings in this country, 
revealed by a Financial Post 
survey of art dealers, is the 
sharply increased demand from a 
growing number of business ex- 
ecutives. 


& 

“More and more business and 
professional men are realizing the 
need for this sort of thing in 
their lives and are buying both 
for their homes and offices,” a 
young Canadian artist informs 
The Post. 


Canada Packers’ President J. S. 


‘McLean affords his employees 


and visiting customers the bene- 
fit of viewing his 150-picture col- 
lection at work, Among other 


‘better-known businessmen who 


are building up collections of 
¢ 


of the highlights of the report: \ 


MANPOWER—Total employed in November, 1947, increased 
100,000 over 1946, reaching new peacetime peak of 4.8 millions, 


mostly due to natural growth of the working force (about 60,000) 


and to immigration. 


EXPENDITURE—Gross national expenditure rose $1.4 billions 
over 1946; personal spending on consumer goods and services 
accounted for $1 billion of the increase, due chiefly to higher 


prices; private capital investment added another $1 billion; 
were offset by increase of $700 millions in imports. 


these 


WHO OWNS BONDS—More than half the Dominion Govern- 
ment’s bonds are held by individuals, corporations, trust funds, etc., 
with $7.9 billions of the $14.9 billions total. Government account 
holdings are up from $96 millions in 1938 to $1 billion; bank hold- 


ings dropped slightly from 1946, 


MONEY SUPPLY—Declined $52 millions from the 1946 peak 
of $3,996 millions. For the first time, the Bank is omitting mini- 
mum quarterly balances in personal savings deposits and non- 


personal notice deposits from volume of money statistics. Aggregate " 


minimum quarterly balances in personal savings accounts (on 
which interest is paid) are about five sixths of the total of such 
deposits at present, the Bank points out: “It has seemed preferable 
to exclude these deposits from the volume of money on the basis 
that they are inactive in practice, rather than to include them on 
the grounds that they are potentially active because cheques may 
be issued against them.” The change will put Canada’s figures 
more in line with procedure in other countries, 


YIELDS—An indication of higher interest rates in the future 

is seen in the fact that, after holding steady throughout 1947, prices 

,of Dominion Government bonds declined early in 1948, following 
the Bank’s discontinuance on Jan. 5 of its 10-year-old practice of 

furnishing daily quotations for Government securities. Provincial, 

municipal and corporation bond prices in Canada declined during 

the last quarter, resulting in a widening of the spread in yield 

between such issues and those of the Dominion Government. 


Long Term Government Bond Yields 
Monthly Avercges 
= Canada: 3% issue due Feb. Ist, 1959-62 
Ge United States: 2/2 % issue due Dec. 15th, 1963-68 
@RS™ United Kingdom: 3% issue due April 15th, 1959-69 
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Canadian art are H. S. Southam, 
Ottawa; Sidney Dawes, Montreal; 
C. S. Band, Toronto; R. S. Mc- 
Laughlin, Oshawa; Hon. Vincent 
Massey, Toronto; C. F, Wood, To- 
ronto; E. E. Pool, Edmonton. 


Recently The T. Eaton Co., 
Togonto, made a gift‘ of $3,000 per 
year for five years to the Art 
Gallery of ‘Toronto for purchase 
of paintings and sculpture by 
Canadian artists. This is one of 
the first instances where corpora- 
tions have made an outright gift 
for the purchase of Canadian 
paintings and sculpture to be dis- 
played to the public. 


How Values are Rising 


Excellent investment opportun- 
ity is provided now-in good Cana- 
dian paintings. A small-sized 
Tom Thomson that sold for $25 
during the artist’s life now brings 
anywhere from $200 to $350. Re- 
cently an 8% in. x 10 in. sketch 
sold for $750. 


Paintings by the late J. E. H. 
MacDonald, Clarence Gagnon, J. 
W. Beatty are increasing in value 
annually. Biggest appreciation, of 
course, has taken place in the 
works of Canada’s first artist— 
Cornelius Kriegoff. Some of his 
paintings are now bringing $7- 
$8,000. 


Contrary to early belief, the 
channelling of so much potential 
art ‘talent into industry has not 
curbed the expanding flow of 
fine art in this country. Rather, 
it has made for a growing force 
of week-end artists’ who can bet- 
ter afford to paint as they feel. 


Who Are the Artists? 
Here are some of the artists 


currently showing sales popu- 


larity according to. key figures. 


in the field: Franz Johnson; 
Manly MacDofald, ARCA, 
O.S.A.; Tom Roberts, A.R.C.A., 
O.S.A.; A. YY. Jackson, C.M.G., 
LL.D., O.S.A.; F. H. Brigden, 
R.C.A., O.S.A.; Robert Pilot, 
R.C.A.; W. J. Phillips, R.C.A; 
F. S. Coburn, R.C.A; Herbert 
Palmer, R.C.A., O.S.A.; George 
Thomson, O.S.A, 


Art critics, however, would 
make a number of additions to 
this list before presenting it as a 
roster of those living Canadian 
artists who are doing most to 
advance Canadian painting inter- 
nationally. 


With one—possibly two—ex- 
ceptions, these men deal with 
typical Canadian subject material 
in a more or less representational 
manner. While a little more toler- 
ant than prewar with the “un- 
usual” in art, Canadians are 
either not confident enough in 
their own taste, or the artist’s 
sincerity, to buy it. 


The results — interpreted in 
sales alone—of the annual ex- 
hibition of the Ontario Society of 
Artists are none too flattering to 
the Canadian public, Of the 150 
paintings chosen by the judges 
(from the 500 submitted by art- 
ists from coast to coast) a bare 
five on the average are sold. 
More of these are sold later, how- 
ever, at private exhibitions or 
from art dealers’ galleries. 


Though industry has supersed- 
ed the public as the real patron 
of art in» this country, there. are 
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hopeful ‘signs of increasing art 
interest among the people. 


“Although it’s still an advan- 
tage to be dead in our business,” 
a well-known painter told the 
writer, “it’s not nearly as essen- 
tial as it used to be.” 


@ Some; weeks ago a Cahadian 
painting sold for $1,900 and the 
artist was still alive to claim the 
cheque. Every day dozens of 
paintings in the most popular 
price’ range—$75 to $350—are 
carted away from private studios 
and exhibitors’ galleries for 
choice ‘spots over Canadian 
mantelpieces. 


“It has taken a long time to 
break down the old belief that: to 
be good, art had to be imported,” 
G. Blair Laing of Laing Art Gal- 
leries, Toronto, says: “Just .ten 
years ago we were selling only 
one Canadian painting for every 
nine British or European. Today 
the trend has been reversed.” 


Stock Market Indicator 


Most serious competitozs for 
the potential picture dollars are 
radios, furniture, fur.coats, auto- 
mobiles. Volume of purchases 
has a very definite relationship to 


the condition of the stock market, 


dealers say—much more, in fact, 
than the conditions of the hous- 
ing market. 


A good part of the buying to- 
day represents sincere art appre- 
ciation, although perhaps half 
the pictures sell themselves by 
reminding the buyer of some- 
thing, or some place. “Keeping 
up ‘with the Joneses” js not nearly 
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as important a purchasing motive 
as it used to be. 


Most promising sign for the fu- 
ture is the sharply increased at- 
tendance at public and private 
art exhibitions and the sincere, 


*!if sometimes rather desperate 


attempts to understand: what the 
artist is getting at. It can be just 
a matter of time before this 
mounting interest is translated 
into a greater volume: of sales, 
dealers think. 


Most of the oil paintings hang- 
ing on Canadian walls ay rep- 
resent the efforts of amateur 
artists. The most authoritative 
estimate on the number of these 
—varying from the summer holi- 
day hobbiest to~the regular 
week-end painter—runs around 
one per 200 population. 


“Almost everyone who’ ever 
picked: up-a brush wants to hold 
private exhibitions these days,” 
an art dealer claims, “and a lot 
of them do, in everything from 
old barns to YMCA auditoriums.” 
When held in regular dealer out- 
lets the most common practice is 
for the dealer to keep around 
one third of the sale price of the 
picture. 


“Canadians must be prepared 
to take sound advice in choosing 
a painting,” another art dealer 
says. “Too many. of them de- 
pend wholly on their own choice 
and this may be governed by 
sheer: sentimentality or tempor- 
ary infatuation with a catchy de- 


| sign: ot flashy coloring. A care- 


fully chosen painting, unlike al- 
most anything else_one can buy, 
increases in value with the years.” 


‘ 





February 21, 1948 THE FINANCIAL POST 


PROFESSIONAL DIRECTORY 


PROFESSIONAL DIRECTORY |Publishers Rebel As Mill|\OER Shares, $5 Decade Ago 
—___—___—_ Now to Net Holders $180 


CHARTERED ACCOUNTANTS 


Boulanger, Fortier & Rondeau 
Chartered Accountants — 
Licensed Trustees & Receivers. 


71 ST. PETER ST. QUEBEC, P.Q. 


WM. C. BENSON & co. 


Chartered Accountants 


267 Dundas Bt. 86 Bloor St. W. 222 Douglas Bldg. 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants 
SASKATOON 


Arthur A. Crawley & Co. 


Chartered Accountants 


NORTH BAZ - SAULT STE. MARIE 


MeDonald, Currie & ‘Co. 
Chartered Accountants 
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Chartered Accountants 
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Chartered Accountants 
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RITCHIE, BROWN & CO. 


Chartered Accountants 
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Ross, Frewin & Co. 


Chartered Accountants 
D. L. Ross & Co. 
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Henry BARBER, MAPP & MAPP™ 
Chartered Accountants 
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W. J. T. ADAMSON & CO. 


Chartered Accountants 
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Chartered Accountants 
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Chartered Accountants 
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. Chartered Accountants 
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MILLAR, MACDONALD & CO. 
Chartered Accountants 
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Increases Fine Paper Price 


Sixth increase in the price of 
fine papers since controls were 
lifted early in 1944 was in sight 
this week when one of Canada’s 
largest producers, Provincial 
Paper Ltd., announced its prices 
would go up effective March 1. 
Amount of the increases was not 
divulged. 

The notice of a price increase 
brought an immediate protest 
from publishers of national maga- 
zines, business newspapers and 
farm papers. 

The other three principal fine 
paper producers—Howard Smith 
Paper Mills Ltd., Rolland Paper 
Co., and the E. B. Eddy Co.—had 
not yet announced any change 
at midweek. Officials of these 
three companies refused to com- 
ment further, But in the past all 
producers have followed the same 
price line. Provincial Paper is 
known to be the largest supplier 
of fine paper to the publishers. 

In a letter to the trade, Frown 
cial Paper states: 

“Since the first of the year the 
Canadian price of most pulps has 
increased to the extent that by 
Mar. 1 the aggregate increase will 
be at least $15 per ton. Until the 
end of 1947 the Canadian price 
had been held substantially lower 
than the United States and world 
level, But since the final abandon- 
ment of distribution controls last 
Dec. 31 the price has risen, as 
noted, to a point slightly below 
parity with prices that can be ob- 
tained elsewhere. Pulp is our 
most important material. 

“With few exceptions our basic 
price “for M.F. roll paper has re- 
mained unchanged from April 
28 last. There were some in- 
creases in finishing differentials 
effected in October but there are 
many other items of increasing 
cost for which no provision has 
been made until now. Further- 
more our prices generally, after 
giving effect to the present ad- 
vance, will have been increased 
substantially less than for most 
comparable commodities.” 

A record of the mill price (car- 
load lots) to jobbers—the price to 
publishers is generally hhigher— 
for No. 1 super calendered paper 
in sheets shows as follows: 

Mill Price, No. 1 Super Calendered 

(In Sheets) 

Date Effective Price per 100 lb. 
BEng APED. actcccnspoeeevseee GO.0U0 
Mar., 1940 
Dec., 1940 eeeeeeeeeeeseseses 
Anr. i. 1946 eeeecsecesseece 
June 1, 1946 .i. 
Jan. 15, 1047 
Apr. 28, 1947 


2, 1947 

*Price ceiling under WPTB. 

Increase from removal of price 
ceilings to October last: was 49.6%. 

The New York market price 
of Canadian’ bleached sulphite 
pulp (a major item in fine paper 
cost) is now $125 a ton, an in- 
erease of $10 since Jan. 1. This is 
between two and 2% times the 
1939 price of $50-$54 a ton. The 
domestic Canadian price of No. 1 
bleached sulphite for one large 
Canadian mill has risen from $75 
a ton delivered, its ceiling price 
in force from 1942 to Apr. 1, 1946 
to a current price of $130 a ton 
established ‘last Nov. 1 or a total 
increase of over 73%. 

Wage rates in 1946 in pulp 
manufactufing were up 62.8% 
and in paper other than news- 
print up 47% over 1939 levels. 
DBS figures would indicate that 
they may be up another 15% 
which would put them up now 
around 86% and 67% respective- 
ly above the 1939 level. 


Publighers’ Comments 


A strong protest against the 
latest price in ase, and the pol- 
icy of the mills in giving such 
short notice of advances, was 
voiced ‘this week by heads of the 
three associations representing 


COMPANY 
REPORTS 
SIMPSONS, LTD. nét profit for 
the year ended Jan. 7, 1948 at 
$3,758,194 was an increase of $101,343 
over the previous year, Inventories 
show an increase of $1,890,914 
and accounts receivable an increase 
of $6,974,989. Customers’ _ install- 
ment accounts represent the large 
proportion of the increase in ac- 

counts receivable. 

The increase in installment-pay- 
ment business made it advisable to 
issue $6 million principal amount of 
2%% and 2%% secured term notes. 
The company also issued an addi- 
tional $1.5 million of its first mort- 
gage 3%% bonds, due 1960, to re- 
imburse itself in part for expendi- 


@eeeeeveeerese 


the periodicals of Canada. Their 
views follow: 

Charles Sauriol, president of 
the Magazine Publishers’ Associa- 
tion of Canada: 

“Magazine publishers across 
Canada are appalled by prospects 
of another increase in fine paper 
prices to become effective with 
less than two week’s notice. Simi- 
lar notices from the paper-mak- 
ing industry have resulted of late 
in a series of frequent price in- 
creases, so similar in pattern and 
degree, that no matter where 
publishers might turn they could 
find no relief from being steadily 
and surely squeezed towards a 
position of ‘profitless prosperity.’ 

“The publishing industry is not 
in a position to absorb another 
price increase. If all book and 
magazine papers actually pur- 
chased by representative national 
magazines of Canada during, the 
20 years ending 1946 had cost one 
cent a poufid more, the aggregate 
profits of those magazines for 
the two decades would have been 
completely wiped out. Based on a 
study of inescapable costs in the 
production of fine printing we 
know the maximum that the 
magazine publisher can afford 
to pay for his principal produc- 
tion ingredient, namely paper. 
When paper costs rise above that 
level of safety the publisher im- 
mediately finds himself faced 
with a serious economic problem. 
Since the ending of price control 
fine paper used: in Canadian 
magazines has increased by, 2.75 
cents per lb, at the mill plus the 
jobbers’ margin—an indication of 
the serious problem facing this 
section of the press of Canada. 

“The paper industry seems to 
be of the opinion that whenever 
its members raise their prices, 
the publishers need only follow 
suit promptly and enforce a high- 
er advertising rate upon adver- 
tisers. This thinking bears little 
relationship to reality. Advertis- 
ing budgets of national companies 
are fixed a year in advance and 
cannot be increased to cover 
higher rates unless adequate 
notice is given. Already publish- 
ers are being squeezed by pre- 
vious increases in the price of 
paper. They have, in many cases, 
increased rates to advertisers 
sufficiently to cover their higher 
costs for paper. Rates are largely 
fixed for the current year and 
the higher paper prices now an- 
nounced will seriously affect their 
ability to render to advertisers 
and readers the important nation- 
al service which is their function 
and duty.” 

Gerald L, White, president of 
Business Newspapers Association 
of Canada. 

“The succession of increases in 


the price of paper during the last | Alberta 


few years has resulted in current 
levels which are a matter of grave 
concern to business publications, 
As press runs are increased to 
enable publications to render ef- 
ficient service in the growing 
Canadian economy, paper be- 
comes an ever larger factor in 
their budgets. 

“Rising costs have been com- 
monplace in every department 
of publication production but even 
under these conditions the per- 
centage increase in paper makes 
it stand out from the rest. The 
very comfortable theory that in- 
creases in cost can always be 
passed along to the next link in 
the business chain does not work 
out easily in the case of the pub- 
lishing industry. Business pub- 
lishers are finding: that many 
companies are unwilling to ex- 
pand advertising budgets to meet 
increases in space rates. This is 
undoubtetdly only one manifes- 
tation of an increasing pressure 
for some check in rising price 
levels. 

“Apart from the inadvisability 
of further increases, the fact that 
a large proportion of the adver- 
tising in business publications is 
sold on yearly contract makes it 
almost impossible for publishers 
to meet advances in costs put into 
effect on short notice. Under 
these circumstances business pub- 
lications find it increasingly diffi- 
cult to keep pace with rising 
paper costs.” : 

Donald’ V. McLe6éd, president 


tures made on capital account since]> 


Aug. 15, 1945. Against this, the coni- 
pany retired at maturity $650,000 
first mortgage 34%4% serial bond on 
Aug. 15, 1947, 


OTTAWA (Staff)—Looks as if 
a company whose shares sold for 
$5 asked and $4 bid in 1938, will 
be sold to the citizens of Ottawa 
on Aug. 13 for a price which will 
net the same shareholders close 
to $180. 

The company is the Ottawa 
Electric Railway. This week rate- 
payers voted 8,000 to 2,000 to buy 
the conipany for $6 millions plus 
a further $300,000 for additions to 
the system between Nov. 30, 1947 
and Aug. 13. 

The city must get formal ap- 
proval from the province and 
must also seek amendments to an 
earlier statute to set up a com- 
mission to administer the system. 
It has three months from the date 
of the vote, to notify the OER 
formally of fts intention to 
purchase, 

The- war “bailed out” the OER. 
When President T. F. Ahearn took 
over the company from his father 


in 1938, he was forced to cut the 
dividend for the second time. 
Shares were then selling on the 
exchange for $5 asked and $4 bid. 
The same shares have meanwhile 
been split 4 for 1, but the price 
which present shareholders will 
receive is said to be about equal 
to $180 a share for the old stock— 
$45 a share for the new. 

One important argument for 
buying the line is that the city 
will automatically receive a sub- 
stantial “dividend” in the form of 
some $300,000 or $400,000 which 
the company has been paying in 
federal taxes, and which is no 
longer payable once the system 
becomes municipally owned. 

The company had given notice 
of intention to raise its fares to 
meet mounting costs. It is unlike- 
ly that this will be necessary un- 
der municipal ownership, thanks 
to the loss borne by the federal 
treasury. 


Canada’s Spending at Peak 
Over $6 Billions in 1947 


OTTAWA (Staff) Retail 
sales in Canada during 1947 hit 
a boom record of above $6% bil- 
lions, The Financial Post esti- 
mates. It places department store 
sales’ at close to $710 millions. 

There-is no official confirma- 
tion of either of ‘these figures, 
because canny DBS calculators 
produce only over-all percentage 
figures of increase. As well, the 
monthly sales index figures pro- 
duced by the Bureau do not in- 
clude the potent automotive sales 
group. ai 

Reconstructing the official in- 
dices and including estimates for 
automotive and service station 
sales, the picture looks something 
like this (in millions of dollars): 

Retail Sales Dept. Stores 

1945 4,592 516.1 

1946 5,450 614.2 

1947 6,250 709.0 

Automotive Column High 

No complete figures are avail- 
able as to what part the automo- 
tive trades (including parts, serv- 
ice station, gasoline sales, etc.) 
played in this drama of soaring 
car sales. But new figures issued 
last week on sales at retail of 
cars and trucks in Canada, place 
the 1947 figure at $402.3 millions, 
compared with $193.3 millions in 
1946. The breakdown of this sales 
total. and the percentage change 
by areas, is: 

Sales of New Cars and Trucks, 1947 

& Value 

Increase 

Value over 1946 
% Number ($ millns) (%) 
Maritimes woo , 19,100 . 333 + 98 
40,195 +107 
le -+- 106 
+121 
+ 92 
+119 
+130 
+ 108 


Brit. Columbia 
Canada .. 


19.284 
223,145 

No dollar figures are available 
for the trend in other main groups 
of retail sales. But new DBS fig- 
ures show an estimated rise of 


10.7% in the general retail sales 
index for the year. Before Decem- 
ber, the index had averaged about 
10% higher; but booming Christ- 
mas sales, now reported as 16.4% 
by value higher than 1946, lifted 
the annual average several points. 
Only Jewelry Down 

The detailed breakdown by 
types of store follows. It will be 
seen that every group showed an 
increase except jewelry stores. 
The largest gain comes from radio 
and electrical outlets, An adjoin- 
ing column shows the increase in 
December sales compared with 
1946, In no case is any correction 
made for price changes. The in- 
creases reflect merely dollar sales. 

Retail Sales in Canada, 1047 


© 
Increase 
over 1946 

General Merchandise 

Country General Stores 

Department Stores ......¢+ eee 

Variety Stores 
Food 

Food Stores 

Restaurants 
Clothing 

Family Clothing Stores .. 

Men's Clothing Stores 

Women's Clothing Stores 

Shoe Stores 
Houschold and Personal Effects 

Dmig Stores 

Furniture Stores 

Hardware Stores 

Jcwelry Stores? .... cove 

Radio, Electrical Stores ° 
General Index 

+Based on 
sales tax. 


+ 9. 
+15.4 
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sales including federal 


For department stores, the cal- 
culations suggest an over-all gain 
in sales for 1947 of 15.4% — con- 
siderably higher than the national 
average for other outlets. The in- 
crease for December alone is put 
at 22.1%, 

As well, the DBS prepares 
monthly a report on actual dollar 
sales of a “sample” of reportirf® 
companies, and also the change 
in the inventory position of these 
companies in November, from No- 
vember, 1946. These changes fol- 
low: 


DEPARTMENT STORE SALES AND INVENTORIES 


Women’s dresses, coats and suits ..... 
Girls’ and infants’ wear ............0++ 
Hosiery and gloves 

Lingerie and corsets 

Millinery 

Women’s and children’s apparel— (Tota 
Men’s and boys’ clothing and furnishin 


Piece goods 

Smallwares 

.- Food and kindred products . 

. Furniture (including mattresses and sp 
. Home furnishings, 


POPS NAMSPwyre 


. Household appliances and electrical supplies 


. Hardware and kitchen utensils 
. Radios, musical instruments and suppli 
. Shoes and other footwear 
. Stationery, books and magazines 
. All other departments, total 
All Departments 
*Sales figures are for Dec. 1947, compar 


for November 1947, compared with November 1946. 


ation of Canada. 


Drugs and toilet articles and preparations 


Sales* 
% Change 
1 


Inventory*® 
% oo 
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“The periodic and continued in- 


creases in the cost of printing 
paper have reached a point where 
this further increase constitutes a 
serious problem for publishers. 
Publishers have ‘gone the limit in 
absorbing the sharp increases in | 
costs which they have had to 
meet, particularly in the past two 
years. There have been increases 
in paper costs running the price 
up to as high as ‘approximately 
75% over what they had been. 

The seriousness of this situation 
is evident.” 


Profits Lower 


Interest Earnings Decline 
Expenses Show Increase * 
Bank Staff Larger 


Net. profit of the Bank of Canada 
for the year ended, Dec. 31, 1947 
after providing for contingencies 
and reserves was $19 millions, 
slightly lower than the previous 

year but still almost four times 
the paid up capital the annual 
report shows. After payment of a 
dividend of $225,000 on capital stock, 
held by the Finance Minister, $18.8 
millions was available for transfer 
to the Dominion Goverriment under 
the Bank of Canada Act. 

The bank’s interest, and discounts 
earned were less than in 1946 and 
operating expenses were higher due 
largely to increased number of 
employees. The staff of the bank, 
numbering 1,316, was 295 higher 


NORMAN B. McLEOD 
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Chartered Accountants 
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CHARTERED ACCOUNTANTS 
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E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST * TORONTO 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
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330 Bay St. 
TORONTO, CANADA 


EVA M. LEGER 
Chartered Accountant 
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SASKATOON, SASK. 


R. H. B. HECTOR 
Chartered Accountant 


546 Confederation Life Bidg. 
TORONTO 1 


NT 


TORONTO 
Phone: WAverley 6460 


CHARTERED ACCOU 


ROBERTSON, ROBINSON, McCANNELL & — 


Chartered Accountants 


TORONTO CHATHAM 
STERLING TOWER TYSHLER BLDG. 
AD. 3781 137 KING $T. W, 


H. R. DOANE & COMPANY 
CHARTERED ACCOUNTANTS 


CHARLOTTETOWN — HALIFAX — NEW GLASGOW — TORONTO 


JACQUES La RUE 


CHARTERED ACCOUNTANT 
126, St. Peter St. 
QUEBEC CITY 


WILLIAM DOWIE and COMPANY 
W. Dowie, C.A. % HB. Ambrese, C.A. 
' Chartered ‘aa 


28 James Street South - HAMILTON, Ont. 


GEO. A. WELCH & COMPANY 


Chartered Accountants 


218 Laurier Ave. W. Ottawa 


MCDONALD, NICHOLSON & CO. 


CHARTERED ACCOUNTANTS 


TORONTO | GALT 


W. J. MeCOY 


Chartered Accountant 


100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 


SHARP, WOODLEY & CO. 


CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


WILTON C. EDDIS & SONS 


Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


P. 8. ROSS & SONS 


CONS. INCOME ACCOUNT 


than in the previous year, 
Jan. - 
Periods eee 


In the balance sheet the capital 
stock of the Industrial Develop- 
ment Bank at $25 millions is shown 
as a seperate item. Previously this 
was included in investments. The 
amount of the stock held varied 
from year to year, 100,000 shares 
being bought in 1944, 50,000 shares 
in 1946 and the remaining 100,000 
shares in 1947. 


; 1947 1946 
Net profit $19,053,325 $21,236,195 
Div. to Fin. Dept. 225,000 225,000 
Pd. Dom. Govt.. 18,828,325 21,011,195 
Total assets .... 1, _ 220,478 1,948,616,281 
Ster., U.S. $, etc. 2,185,074 960,131 
1,879,554, 162 1,920,601,008 
25,000,000 


18,481,242 27,055,140 
10,050,367 10,050,366 
5,000, 5,000, 


000 000 
+ 1,211,350,386 1, 186, 201,680 
= —_ 981 .740,738,701 
7,607,698 81,468,167 
536,161,793 565,469,559 
67,523,489 ,800, 
8,667 


RONALD, GRIGGS & CO. 


‘Chartered Accountants 


Trust & Lean Bldg. Grain Bldg. 
WINNIPEG SASKATOON 


Jan. 8 


‘ an Chartered Accountants. 
ror Aso eo dasei0 10, a 


Montreal . Toronto > Saint John, N.B. 
Winnipeg - Calgary - Vancouver 
Established 185% 


PETERS, BROWN & COMPANY 


Chartered Accountants 
GORDON A. PETERS COLIN C, BROWN 
HARVEY L. GOOD JOHN DUNCANSON 


TORONTO — FORT ERIE — KITCHENER 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 


. Via the following lines 


MONTSHIP LINES LTD. 
_ Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 


000 
171 1,913 2,430,569 
Times Funded Debt Interest Earned:t 
Before d = = yen 


apenas term notes in “To4s; wende Newfoundland 
ee en ne Meat Bement MOORE-MeCORMACK LINES INC. . 
raid wit — Brazil—Uruguay—Argentine 


= CANADA CONTINENTAL LINE LTD. 
BALAWOR spent France — Belgium — Holland 


SNYDER, CRAIG & CO. 


Chartered Accountants 
KENNETH SNYDER, C.A. JOHN A. D. CRAIG, C.A. 


330 BAY ST., TORONTO 


ELGIN 4741 
CONDENSED CONS. 


THORNE MULHOLLAND, HOWSON & McPHERSON |) 2: 


CHARTERED ACCOUNTANTS Sree ~- 13,304658 6 ‘ote 


' Toronto Repreretetive a ae, sa 


assetsa 
Fixed ASSES o.seeeeee 36,003,780 34, 
Total assets .....00. 78,583, aa 62,795, 974 


cee ee at aS at 1 B10 12°48 ‘oon 
Xe» te ay. 0 461,802 
Ser. bonds 4 

Total curr. lia. eee 
General res. ....+..+. 1,000, 
Deprec. res. ..ccccess 13,296,735 12,381,237 
Inventety TOS, sees 
Funded debt 


Investments ene 
Indus. Dev. Bk.t 
Other assets .... 
Rest fund 
Capital 
a cire. 

—— 


McCormack, Barker & Wesbrook 


Chartered Accountants 


BRANTFORD 


Joint Agents 
manen oes AGENCY LTD. 
$t. James $1., Montreal Chart. banks ° 
Other 
Foreign curr.. 1,97 
Divds. declared , 112,500 
Other liabs. .... 5,435,578 
tPreviously included in ceresinoaan 


CONIAURUM MINES reports 
estimated net profit, before depre- 
ciation, of $17,583 in three months 
ended Dec, 31 ($11,309 in similar 
1946 quarter). Net income from 
metals produced was $254,862 from 
27,740 tons of ore milled ($223,556 
from 28,655 tons). Capital expendi- 
tures totalled $82 ($5,850 in 1946 
quarter). 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 
330 Coristine Building, Montreal, Canada 
245 Church Street, Toronto, Canada 
Branch offices 
Halifax, N. $.—Seint Jehn, N. B. 


Consult your freight forwarder or the 
above offices for sailings and retes. 


TORONTO WOODSTOCK 


NIGHTINGALE, HAYMAN & CO. 


CHARTERED ACCOUNTANTS 


Trustee in Bankruptcy 
F. A. NIGHTINGALE, C.A, 


JAMES F. GIBSON, F.C.A, 


ADelaide 4501 


Capital stock + 16, 311 ‘314 16, 311, ‘314 
Surplusa 16,268,484 5,095,932 

z oes 2,295,052 2,294,412 
tAtter transferring $1,000,000 to general 


reserve. 
Working onpital .,... 14,387,687 7,026,074 


OFFICES: 
SALIFAX, N.S. 
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| Wricut, Erickson, Lee « COMPANY 


FESSIONAL DIRECTORY |City & Distric 


CERTIFIED PUBLIC ACCOUNTANTS 


JOHN S. ENTWISTLE & CO. 
Certified Public Accountants 


J. S. Entwistle, C.P.A. D,. H. Hutcheson, C.P.A. N. S. Ireland, C.P.A. 


DOMINION BANK BLDG. 


H. J. CORNISH & CO. | 


Certified Public Accountants 


H. J. Cornish, C.P.A. 
WYATT BUILDING 


L. MOORHOUSE | | 


Certified Public Accountant 


19 KING STREET 
St. Catharines, Ont. 


TORONTO 


H. S. W biteside, C.P.A. 
LONDON 


} 





22 CROSS STREET 
Welland, Ont. — 


Certified Public Accountants 


ING ST. EAST 


HAMILTON, ONT. 


sbutawcurrent deposits were slightly 
| lower. 


(Bank Expands 


Assets Pass $146 Millions 
Savings Deposits $137 Millions 
Net Profits Show Increase 


The Montreal City & District 
Savings Bank in its annual report 
for 1947 shows increases in assets, | 
deposits and net earnings. It was 
the bank’s 10lst report. 

Net profits at $462,826 were) 
slightly above the previous \ year 
and after dividends of $280,000, 
surplus for the year was $182,826 
($145,750 in 1946). In 1946 the 
bank paid a bonus of $30,000 to} 
shareholders to mark its centenary. | 

Net earnings in 1947 equalled | 
$2.31 a share ($2,28 in 1946), In- 
come account follows. 

Total assets at $146.6 millions | 
were almost $13 millions higher. | 


| Investments were higher as .also| 


were call and short-term loans. | 
Savings deposits rose $13 millions, | 
5 
Important items in the balance 
sheet follow. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Net profit ee 
Less: Dividends .... 4 
Bonus 30,000 | 
Surplus fer year 182,826 145,759 
Earnings per Share and Dividend Record: 
Common: Earned .. $2.31 $2.28 
Paid 1.40 1.40-4-0,15 
CONDENSED BALANCE, POSES 


As at Dee, 31: 1 1946 
$13,415,865 $11,551,298 


.| Dom. & prov. 


E. J. PUGH & CO, 


Certified Public Accountants 


159 BAY ST. 


Phone WA. 2898 TORONTO 


‘Saved’ $46 Millions U. S. 


In December; Lost on Year 


OTTAWA (Staff)—It will be 


. a little time yet before public 


figures are available to show 
just where Canada “‘saved” 
her $46 millions of U. S. dol- 
lars in December. 


Offical figures show our im- 


ports'from the United States 
were $141:7 millions against 
$174.4 millions in November. 
That is a saving of $33 millions. 
Added to a gain in exports, the 


“net” 


improévement as com- 


pared with November, was $46 
millions. 


Final summary figures for 


1947 show Canada’s total trade 
for the 12 months at $5,386 mil- 
lions—$2,574 in imports, $2,775 
in exports. Re-exports added a 
further $37 millions. Exports 


to United States were just over 


$1 billion, and imports from 
that country $1,975 millions, 


The net adverse balance of 
trade on merchandise account 


PROFESSIONAL DIRECTORY | 


Motynevx L. Gorpon, k.c. 


259 Dunvegan Road 
Toronto 12 


Taxation 


LEO E. SCHACTER 
BARRISTER & SOLICITOR 


145 Yonge St. — Toronto, Canceda 
Telephone Waverley 2237 


Thomas Ki. Nungovan, K.C. 
80 RICHMOND ST. W." 
TORONTO 


Telephone Adelaide 6802 


was $918 millions, against $497 
millions in 1946, 

Canada’s over-all balance of 
trade for the year, ended up on 
the favorable side of $238 mil-. 
lions ($412 millions in 1946). In 
trade with Britain, imports 
were $189 millions ($141 mil- 
lions in 1946); $751 millions 
($597.5 millions); a so-called 
“favorable” balance of $564 
millions against $397- millions 
in 1946. ' 


PEN-REY GOLD MINES has) 


completed four holes to date, cov- 
ering a length of. about 1,600 ft., 
east from the Eldona boundary. In- 
tersections secured in holes put 
down to depths of from 700 to 1,000 
| ft. showed considerable mineraliza- 
tion. with quartz. Geological and 
structural conditions are being 
proven, similar to those with which 
ore’ bodies are associated on devel-. 
oped properties to the west. Closer 
holes are to be drilled. 


Cash 
spider 106,686,037 93,238,858 
20,968,570 23,779,048 
4,212,924 3,815,400 
55,000 71,500 
1,000,000 1,000,000 
313,133 269,812 
Total assets 146,651,529 133,725,916 
Deposits (savings) . 137,384,338 124,101,065 
Deposits (current) . 2,112,978 2,147,491 
Other liabs......... 904,437 1,363,178 


Total liab. to 
public 140,401,753 127,611,725 
Capital stock 2,000,000 2,000,000 | 
4,000,000 3,750,000 
249,776 


Reserve fund 
Surplus 364,191 
6,249,776 6,114,191 


Anon 
COMPANY 
REPORTS 


To assist readers In appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
published reports are foot- 


govt. secs. 
Other securities ... 
Call and short 
loans S€C. ......++ 
Other loans 
Bank premises . 
Other assets 


BRUCK SILK MILLS net profit} 
for the year ended Oct. 31, 1947 was | 
up 72%.. The earnings report has| 
been issued on a consolidated basis | 
for the first time, including operat- 
ing results of wholly owned sub-| 
sidiary companies, Dominion Spin- | 
ners and Bruck Silk Mills (Eng-! 
land), Ltd. 

Benefiting from increased pro-| 
ductive capacity, a gain in operat- 
| ing efficiency, and a strong demand | 
for products, the company 
|achieved new sales and earnings 
records. This was done despite ris- | 
ing costs of material, supplies, labor | 
and services, it\is stated. 

The Sherbrooke, Que., plant} 
commenced operationg duririg the | 
year and will be in full operation | 
during the ¢oming year. The new} 
throwing plant at Farnham, Que.,| 
is operating to capacity. Capacity | 
operations are also being exper-| 
ienced at the Dominion Spinners | 
plant at St. Johns, Que. | 





Fennell, clean & Davis 


ROBERT FENNELL, K.C. W. E. MeLEAN, K.C. 
D. 0. STOKAL A. SEEO 


BARRISTERS, SOLICITORS 

Telephones ADelaide 7382-7383-7384 

CABLE ADDRESS, “THIMSAN” 
TORONTO CANADA 


S. J. SMILEY 


ADVOCATE, BARRISTER & SOLICITOR 


1200 St. Alexander St. 
MONTREAL 


LA. 8963 


William T. Carroll 


BARRISTER AND SOLICITOR 
CONFEDERATION LIFE BLOG. 
17 Queen St. East — Toronto. 

Telephone Elgin 7340 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay 
Pitblado, Hoskin, McEwen & Alsaker 


Barristers, Solicitors, &c. 


4 


WINNIPEG, MANITOBA 


ARCHIFECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 
Hucsa L. ALLwarp 
FRALC. FRIBA. RCA 


G. Roper GouinLock 
B.A.Sc., F.R.A.LC. . 


TORONTO 


Patent Attorneys 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG. 
80 KING St. WEST 
Cable: Ridbes. Toronte Phone Ad. O119 


CONSUETING MANAGEMENT ENGINEERS 


STEVENSON & KELLOGG, LTD. 
Consulting Management Engineers 


TORONTO 
Sun Life Bidg. Canade Permanent Bidg. 


VANCOUVER 
Reyal Bank Bidg. 


CONSULTING ENGINEERS 


Industriel ond Commercial 
’ AIR CONDITIONING 
RADIANT HEATING 
and COOLING 
F. W. Chambers & Co. Ltd. 


96 Bloor St. W., Toronto 


JOHN H. ROSS 
Consulting Engineer 


Mechanical and electrical 
equipment of buildings and 
industrial plants. Reports 
Designs, Supervision. 


102 Charles Street W., Toronto 
Kingsdale 6655 


A. BRITTAIN & Esseciates 
LIMITED 


Consulting Engineers 


735 Dovercourt Road 
KE. 9227 Toronto 


WHAT'S AHEAD? 


Thousands ot - leading 

, executives protect them- 
selves by keeping posted . 
on the outlook for business 
reported in 


. THE FINANCIAL POST 
By mail each week, $5 


Company's: sales are presently | 
limited only by productive capac- | 
ity, president I. I. Bruck states. | 
The current year should be a profit- | 
able one, Mr. Bruck adds. Total | 
|assets at year end set a new high | 
\figure of $6,069,853 and included, | 
| besides current assets and net prop- | 
jerty valuations, an investment of 
$8,000 in subsidiary companies, in- 
vestment securities at a cost figure 

of $524,515, etc. 

INCOME ACCOUNT 

Years Ended Oct, 31: *1947 1946 | 
Net earnings$ $981,768 | 
| Less: Deprec. ...... 158,991 | 
| Ine. tax ress 
| Net profit 
Common divd. 
Surplus for year 

éIncl. ref. EPT ...:. 10,603 

$Incl. other income (net). *Includes | 
accounts of Dominion Spinners and Bruck | 
Silk Mills (England) in 1947; Bruck Silk 
Mills only in 1946. 
= per Share and Dividend Record: 


om.: 
Excl. ref. EPT .. $4.26 
oP 4.26 


513,458 | 
309,319 | 
112,500_| 
196,819 


$2.47 | 
2.56 
1.80 0,90 


CONDENSED CONS. BALANCE SHEET 
As at Oct. 31: 41947 
Cash 
Accts. rec. 
Life insur., etc 
Inventories 
Total curr, assets... 
Misc. assetsa 
Fixed assets*+ 
Trademarks, etc. 
Total assets........ 
Bank loan 


| Term bank loan 

} Conting. res. ......... 
| Capital stock 

Capital surplus 
Earned surplusa 
Contingent liab. 


32322 
Be8s8338 
Spey 


2 
oo 
~~ 





Bs 


ee 
BEE 
Sen 
—> 
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267,160 
“After depr. of $1,615,765 $1,330, 
+Re-appraised and written up $2,022,041 
in April, 1944. 
tIncludes $117,634 in 1946, $235,537 in | 
1947, res. for amort. of appraisal apprec. | 
4Includes Dominion Spinners and Bruck | 

| Silk Mills‘(England) in 1947; general only 

| in 1946, 

| Working capital 


82 


1,165,374 1,135,084 | 
| certo | 
| EASTERN TRUST CO. net pro- | 
| fits were $9,745 higher at $126,936 
jin 1947. Total assets, after normal 
| distribution of expiring trusts, in 
| creased by $4,061,737 to a new high | 
of $92,036,408. Estates, trusts and | 
agencies under administration rose 
from $75,599,348 to $79,042,733. 

An amount of $50,000 was trans- 
| ferred from real estate and contin- 
gent accounts to reserve 
which now stands at $550,000.) 
Mortgages held’ in capital and} 
| guaranteed trust accounts increased | 
| from $2,793,359 to $3,933,646. Com- | 
|pany is applying for supplemen- | 
tary letters patent to increase| 
authorized capital to $3 millions. 


1947 1946 
Liab. to public, ete.* $11,325,331 $10,765,686 
Shareholders’ equity 1,668,344 1,609.63 

*Secured by: 
Mortgages 
Office premises .. 70,000 
Réalty for sale... Bs 
Liquid assetsé. ... 8,990,028 
Total 12,998,475 
| _ é4Includes bonds and stocks. 
Estates account .... 79,042,733 
Earned per share+ $12.69 


Paid : 8.00 
+After transfer of $5,000 in 1946, $8, 


1947, to pens. fund. 


COMMERCIAL ALCOHOLS ad- 
vises that 2,500 shares of common | 
stock have been issued to the In- 
dustrial Development Bank, making | 
a total of 5,000 issued under the 
agreement to purchase 25,000 shares | 
at $4. There are now 205,515 shares 
issued, of a total authorized issue 
of 400,000. 


CONSOLIDATED PAPER CO. re- 
ports 2,565,123 shares of common 
stock outstanding. 


YOU ASKED US 


The Financial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, and other subjects. 
redictions, will not express opinions on 
udgment or on conditions or investments 
ll communications should be addressed to Business Enquiry 
Editor, The Financia! Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financia! Post must be enclosed. 
If more than one enquiry is being sent, subscri 
a@ separate sheet of paper, to facilitate research work entailed. 


e t cannot undertake to make 
matters involving individual business 
outside Canada. A 


INVESTMENTS 
Steep Rock 


I am interested int the recent 
results at Steep Rock Iron Mines. 
Has the company any plans for 
the future? What might they | 


cgst? 


During 1947, Steep Rock Iron! 
Mines had a production of 1,206,248 | 
tons of iron ore which is about the 
limit for open pit production from 
the company’s “B” ore zone from 
which the entire production is com- | 
ing at present. Operating profits 
for the first 10 months of 1947 
amounted to $1,252,011, before in- 
terest, write-off with taxes, and 
after making allowance for post 
season expenditures in November 
and December estimated at roughly 
$500,000. 

Interest requirements” are ap-| 
proximately $300,000 a year. Write-' 
offs were possibly in the neighbor- 
hood. of $700,000. 

Steep Rock wishes to step up its 
annual production of iron ore from | 
a million to three million tons a} 
year by preparation of “A” ore 
body for open pit mining. However, | 
capital expenditure of a very sub-| 
stantial character would be requir-| 
ed, for this. Dredge would cost | 
$1,250,000, and the whole job might 
cost a very substantial amount be- 
yond.this. The company has been! 


GRAINS USED IN THE MANUFACTU 


NON-POTABLE) 


Measure 


Corn, Canadian, Bus. 344,65: 


477,53 


417,360 


3,212,77 
? 268,93 
Other grains, Bus. 

Malt, Canadian*, Ib. ..sesee. 
Malt, imported, Ib. .........65. 
Wheat flour (alco meal), Ib. 


Please bring me up to date on 
the status ‘of Beauharnois Light, 
Heat & Power Co, Has there been 
any agreement as yet on valua- 
tion of company’s shares? 


Shareholders of Beauharnois| 
Light, Heat and Power Company at | 
a_ special meeting Nov. 17, 1947, 
appointed a Shareholders Commit- | 
tee consisting of Hon. Mr. Justice | 
Gibsone, R. A. C. Henry, and Hon- | 
ore Parent to act on behalf of the 
directors and shareholders. At the | 
meeting A. H. Paradis stated that; 
the company (minority  share- 
holders) would make a_ bonafide 
offer of $30 a share to the Qilebec 
Hydro Electric Commission for all 
Beauharnois shares. “This,” he said, 
“would indicate the value which 
independent opinion attaches to the 
shares.” Both the minority share- 
holders: of Beaulfarnois and the 
Quebec Hydro which owns approxi- 
mately 80% of Beauharnois shares 
will argue their respective cases 
before a Committee of Arbitration 
on March 1, 1948. 

Before any valuation of shares is 
arrived at, it appears that several 
legal tangles will have to be 
straightened out. At the recent spe- 
cial meeting of Beauharnois minor- 
ity shareholders, the Shareholders 
Committee has been given author- 
ity to request Quebec Hydro Electric 
Commission to supply the necessary 
funds to establish the value of the 
expropriated shares. It was report- 
ed at the meeting that 130,088 shares 
were represented at the meeting, 
and that there are actually 134,000 
shares in 4,100 names, which rep- 
resents the minority interest. It is 
pointed out that the offer of $30 
per share which is being’ made by 
the minority interest, is purely a 
, Starting point from which both sides 
will argue their cases, and does not 
in any sense represent the ultimate 
value which will be placed on the 


shares by the Arbitration Commit- 
tee. 


INCOME TAX 


Wife’s Net Income 

My wife is engaged in pro- 
fessional work and as a con- 
sequence has a’ gross and a net 
income. I myself work on a salary 
basis. Since my wife began prac- 
ticing het profession only re- 
cently, her 1947 income is small. 
Her gross income would affect 
my own exemption. But her net 
income after allowing’ for allow- 
able nontaxable expenses would 


We aN “J 
Or iter there 


ANITZE 


Admitted Assets... $6,784,368.81 
Surplus ........... 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 


Write for Financial Statement 


Head Offic: 
WAWANESA 
Man 


Eastern Office 
TORONTO 
(Ora 


Saskatoon 
Winnipeg and Montreal 


Branch 


a 


at Vancouver 


fund,| —-- 


An experienced organization 
- devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) [TD. 


417 St. Peter St., 
MONTREAL 


Montreal Airport, 
DORVAL 


67 Yonge 5t., 
. TORONTO 


Lister Block, 
HAMILTON 


might be willing to assist financially | food for mink and fox farms. A | 
\in view of the urgent need for add-| second plant may be erected at | wooden surf 

led United States exchange which Halifax. surfaces a 
|iron ore production would provide. | 


| company has beén able to progress 
with its financing plans. The com-| 
'pany has an authorized capital of | W2"- 


|mately 60 million tons was expect- 


|proVen category with the balance | —————--————— 


iIron Mines 


follows: 


Quantity 
3 


15,435 
40,902,622 
2,546,300 
4a 44,197,952 * A le 
*It takes approximately 1 bushel of barley to make 1 bushel of malt (weighing 34 Ibs.) 


aepeiaiees > 
Beauharnois Light, H. & P. 


- February 21, 1948 
New Co-op. Will 

Use Fish Waste 

As Animal Food 


From Our Own Correspondent 
REGINA — The Saskatchewan 
Fur Breeders Association has or- 
ganized a co-operative which will 
build a $50,000 plant at Prince | 
Rupert to convert fish waste into | 


THE FINANCIAL POST , 15 


Has WOOD ROT 
a hand in 
YOUR pocket? 


Now you can control or 
ting and termite 


rs are asked to submit each on 


endeavoring to raise finances Tre- | 
quired. Latterly it has been hoped 
that the Dominion Government | 
stop rot- 
infestation of 
nd structures of 
mple surface ap- 
zing new wood 


all kinds with a si 
plication of ama 
preservatives based on NUO 

. COPPER and ZINC NAPHTHene 
ATES. Available through paint sup. 
pliers, copper and zine naphthenate 


The fish waste will take 
the place of horse meat, which | 
may soon be sgarce in Saskatche- | 
Officials of the co-op esti- | 
8 million shares of which 6,168,511 aoe ae can waa up cae 
shares are issued. | million a year from plants on based a 

Reserves of ore as of May 1, both the western and eastern sea- | been proved inne eervatives have 
1947, were reported at a total of boards. The Fur Breeders’ Assoc- | Use te be un Soman in civilian 
72,481,678 tons of which approxi- jation has a membership of nearly | safety and ‘one oa economy, | 
300 in the province. nee Low in cost... conte on 
ing. Reserves were estimated. as|.. Phe fishermen’s co-op in Prince | brush, spray, dip or prestere by 
18,943,894 tons in the “B” ore zone| Rupert, B.C., has offered to sup- | ment... non-irritant. Plan eat. 
with the balance in the “A” zone. Ply fish waste, Last year this co- | specify and use wo now to 
Of the total of 72,481,678 tons, op handled almost 60% of the fish | 
21,346,102 tons were placed in the landed at that point. 


We do not know just how far the 


ed to be available by open pit min- 


od 
tives based on NUODEX Coppen 


- ZINC NAPHTHENATE, 
or most purposes NUODEX': OPPER 
NAPHTHENATE sigiotooee i 
give best results:, . . for colourless 
treatment, use NUODEX ZINC NAPH. 
THENATE based Preservatives, if 
‘Paint supplier cannot fill your ont 
write to NUODEX for list of maniac. 


turers. 


regarded as probable ore. ROXANA OILS says that an ad- 

Extensive further information on! ditional two million shares have | 
the present position of Steep Rock | been listed on the Toronto Stock 
is contained in The! Exchange, bringing total listings to 
Financial Post Survey of Mines. five million shares. 


DICKENSON RED LAKE MINES | 
advises that an additional 500,000 | i 
shares have been listed on the To- | J 
ronto Stock Exchange. 


Grain for Alcohol 
How much grain is used in 
Canada for the manufacture of 
alcoholic liquors?, —_—_—_——— 


This question was answered re- 
cently in the House of Commons 
for the years 1945 and 1946 as 





RE OF ALCOHOL (POTABLE AND 


1946 1945 


Quantity 


331,968 
475,027 
624,202 
6,007,870 
45,193 


1,296 
64,337,128 
168,000 
73,443,114 


Cost 
Value 
$ 


695,942 
893,774 
839,051 
4,189,501 
219,221 
11,948 
1,393,511 
149,199 
1,330,706 


‘0 


0 
7 


ee 


ACCOUNTANTS INDEMNITY 


INSURANCE 
FULLEST POSSIBLE COVER 


and 
FREEDOM FROM RESTRICTIONS 
Apply For Specimen Policy to 


MUIR BEDDALL (Can.) Limited 


465 St. John St., Montreal 


2,299,990 
Qo 


not affect my exemption, In my | 


<< So) 

own return for 1947, is my wife's, | | 

gross or net income applicable? TUBULAR COIN WRAPPERS | 
ARE A “MUST” 


. . . for efficient handling of quantities 
of silver and coppers. 

Exclusive Canadian 
Tubular Coin 


Your wife's net income is the} 
one which is considered in making | 
out, your own income tax return. | 
If your wife's net income exceeds | 
$750, you would both be classed 
as single persons. But if your wife's | 
net income, after allowable ex- 
penses, is less than $750 but ex-| 
ceeds $250, then your own exemp-| 


manufacturers 
Wrappers. Order 


of | 
from; | 


NATIONAL 


tion of $1500, as a married man, Qggem@R Ee ae tee 


is reduced by the excess over $250. Hamiiton Toronto Winnipeg Montreal and Vancouver | 





Your magazine advertising does one 
half of the job very effectively. It creates 
consumer interest in your product. But such 
interest may quickly evaporate if your sales- 
men, the dealers, know little or nothing of 
your product, its special features, and what 
you are doing to promote its sale. 


Trade paper advertising tells the trade what 
to expect. It gives the dealer a “selling” 
knowledge of your product, enables him to 
stock-up, and to arrange the window and store 
displays that turn prospects into purchasers, 


Stovel Trade Papers have earned the liking and loyalty of 
western: retailers by their editorial devotion to matters of 
primary concern in the West. Combined with Eastern publi- 


cations, they offer the advertiser full merchandising power | 
across the Dominion, 


MOTOR IN CANADA 


CANADIAN FINANCE 
It will be worth your while to contact a representative for 


complete facts and figures relating to the Stovel Trade Papers. 
CANADIAN FARM IMPLEMENTS 


(National Distribution) 


PRAIRIE GROCER AND PROVISIONER 


WESTERN CANADA COAL REVIEW 


CANADIAN WELDER BLACKSMITH AND REPAIRMAN 


(National Distribution) 


aT ONS 
MONTHLY 





eet ISow Less.Coarse Grain 
‘Unless. Embargo Lifted? 


DISTILLERS 
-CORPORATION-. 


SEAGRAMS LIMITED | 
DIVIDEND NOTICE, — 


“Notice is hereby given’ that a 
dividend of fifteen cents (15¢): per 


outstanding 

Company has been declared payable 
March 15, :1948, to ‘shareholders, 
of record at clise- of _busiriess 
February 24,1948.  . ; 

By Order of the Board... ~ 

A: M. HENDERSON? | 
Secretary-Treastrer. ° 


ner i 1948.) 


Woods Menatertering 
oo: emparmnd Limited 


is hereby yet that s = 
seiy dividend of Fifty Cents (50c) 
on the No Par Value Come. 
tee of the Company has 
been dec for the quarter ending 
Mane Zist, 1948, shareholders of March 3ist, 
1948, ers of record Feb- 
ruary 


By Order of ak Board. 


R. E. LEWIS, 
Secretary-Treasurer. 


Montreal, January 29th, 1948. 


- Consolidated Bakeries 
of Canada Limited 


NOTICE 1S HEREBY GIVEN that a 
‘dividend of twenty-five cents (25c) = 
shate on the outstanding shares in She 
eapital stock of Consolidated Bakeries 
of Canada Limited, has been declared 
payable on the ist day of April, 1948, 
to shareholders of record at the close 
ef business on the 6th day of March, 1948. 

By order of the Board. 


H. O. NEALE, 
Secretary. 


CANADIAN PACIFIC 
RAILWAY COMPANY 
DIVIDEND NOTICE 

Ata a to of the Board of Direc- 
tors of Canadian Pacific Railway 
Company held today a final dividend 
of three per cent (seventy-five cents 

share) on the Ordinary Capital 
Stock 1 in respect of, and out of earn- 
ings for the year 1947 was declared 

able in Canadian furids on March 
BT ioas, to Shareholders of record 
at 3 p.m. on February 23, 1 

The Directors consider it desirable 
to point out that this dividend of 
three per cent making a total divi- 
“ne payment of five per cent in 

of operations for the year 
198 is made possible only by income 
sources other than railway 
, operations. Continued increases in 
earnings _ freight traffic 
faa t been largel t , decreases 
in passenger tr Sc and b: 7 increases 
in wages and the cost ° 
supplies. 
By Order of the Board: 
FREDERICK BRAMLEY, 
Secretary. 


Mentreal, February 9, 1948. 
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Westeel Products Limited 
DIVIDEND NO. 12 

Notice is hereb es that an 

extra dividend o cents per 

share has been decl on the out- 

—s Capital Stock of the Com- 

in Canadian Funds on 

the ine dath 2. day of tok 1948, to Share- 

holders of record at the close of busi- 

— on the 25th day of February, 

1948. 

By Order of the Board. ; 
P. F. FOWLE, « 

Secrearytreaddrer: 

Toronto, Pebwusry lith, 1948. 


——— Ss 
Taylor,’ Pearson & Carson 
(Canada) Limited 
DIVIDEND NOTICE 

Notice is hereby given that the 
seventh quarterly dividend at the 
rate of five per cent (5%) annum 
in respect of all preferred shares of 
the company issued and outstanding 
will be paid to all re = the pre- 


ferred shares of record in the books 
=> the company as of oe 14, 


The dividend will be payable at 
the head office of the company on 
March 1, 1948. 

By Order of the*Board. 

J. G. , ao 
Secretary-Treasurer. 
Edmonton, Alberta, 
February 9, 1948. 


a ‘ 
San Antonio Gold Mines 
Limited 
(No Personal Liability) 
DIVIDEND NO. 29 
Notice is hereby given that a divi- 

dend of 7c a share has been declared 
on the outstanding capital stock of 
the Company. payable in Canadian 
funds, on the 15th day of April, 1948, 
to shareholders of record at the close 
ad on the 15th day of March, 


By Order of the Board. 
F. BERGSON, 


Secretary. 
Winnipeg. 
February 9th, 1948. 


aeteemmeammatnnememamamananceniens 
ABITIBI POWER & PAPER 
COMPANY, LIMITED 


Dividend Notice 
Notice is hereby given that a div iy 
dend of 372 cents per share has been 
declared on the outstanding Pre- 
ferred Shares of the Company pay- 
able April 1, 1948, to Shareholders 
of record at the close of business 
March 1, 1948. 
By Order of the Board. 
T. BROADHURST, 


Secretary. 
February 12th, 1948, 
Toronto, Ontario. 


ABITIBI POWER & PAPER 
COMPANY, LIMITED 
Dividend Netice 


. eS is meray given that a divi- 
dend of 62 has be 


By Order of the Board. — 
T. BROADHURST, 


Secretary. 
February 12th, 1948, me 
Toronto, Ontario 


ee 
} : 


“(Special Corréspondence) 
WINNIPEG « ‘(Staff)’ — The 
Winhipeg market, for, oats and 
barley has recovered -a consider-, 
able. measure of strength since the 


| low * points’ “of .'the movement 


downward which began on. Feb. 
4th, Such recovery,- as was the 
case. with the earlier precipitant 
decline, was ‘in sympathy, with 


«| movément on the Chicago market. 


Aqually;. oats and barley had 


4 got’down: to bargain price Jevels 


in relation to their value as‘ feed; 
computed on the basic minimum 
prices for livestock . products 
which are practically guaranteed 
by the existence of food contracts 
with Great Britain. Several fac- 


DIVIDEND NOTICES 


RELIANCE 


GRAIN COMPANY 
LIMITED 


4% CUMULATIVE REDEEMABLE 
PREFERRED STOCK 


Nouce is hereby given that a divi- 
‘ dend of one Dollar ($1.00) per 


15, 1948, to all 4% Cumulative Re- 
deemable Preferred Sharcholders 
of record with the Transfer Agents 
of the Company at the close of business 
on February 27, 1948. 

. By order of the Board, 


| D. MORAN, Secretary. 
Winnipeg, Fe 11, 1948, 


SILKNIT LIMITED 
Dividend Notice 


Notice is ere vet that a divi- 
dend of 1%% ( er share has 
been declared on the 5% Cumulative 
Preference Shares of $40 Par Value 
of'the Company, payable on the 15th 
day 6f March, 1948, to Shareholders 
of Record Friday, the 27th day of 
February, 1948 


By Order of ‘the Board. ¥ 


‘HH. T. BURGESS, 
Secretary. 


BURRARD DRY DOCK 


COMPANY LIMITED 
NOTICE IS HEREBY GIVEN 
that a quarterly dividend of llc 
per share on the Class “A” Shares 
of the Company has been declared 
= tn 10 e auartes ending. March 

ayable on. the 15th 
ay of Merch 1948, to sharehold- 
on record, at. the; close of 


Vpusiness on the 25th day of Febru- 


ary, 1948. The. Transfer. Books 
will not cs closed. - 
By Order of ‘the. Board. 
C. H. MORDY,’ 
Secretary-Treasurer 
Vancouver, B.C. .-- 
ebruary 10th, 1948. °° 


INGRAM & BELL, 


Preference Dividehd No. 7. 


Notice is hereby given that the’ 


annual dividend of $6.00 Lag as 
for the fiscal year ending Febru- 
ary 28th, 1948, has been declared 
on the outstanding 6% cumula- 
tive preference share of ‘the Com- 
pany, payable on. ‘March 15th 
1948, to shareholders’.on reco 
at the see sh of ‘pusineés on Febru- 
ary 28th, 1948 
By: on of the Board; 


“S.-W. Brayshaw; |< 


Secretary & Treasurer 
Toronto, Ontario, Feb. 12th, 1948. 
_—_l CC CY OO O'''--—1vvqOUmauV 


ail nN a ey 
inn sominion 
Textile Co. 


XC Oi] y Vv 
Limited 


Notice of Preferred Stock Dividend 


DIVIDEND of One and Three- 
A per cent (134%) has been 
declared on the Preferred Stockof 
DOMINION: TE COMP. 


aoe or the Pog = ending ist 
March, 1 paya og . 
to shareholders of record 1 th March, 
1948. 


peer. 


Montreal, February sith; 1948. 


AEXIIDN 
TE 


Limited 
Notice of Common Sisck Dividend 


A DIVIDEND of Fifteen’ ay (15¢) per 
share for the quarter sist March, 
1948, snhan Gee devidand 

(15¢) per share have been 

Common 


‘L. P, WEBSTER, 
Secretary. 
Montreal, February 11th, 1948. 


POWELL RIVER 
COMPANY LIMITED 
Notice of Dividend No. 13 


At a meeting of the Board of 
Directors a dividend of forty 
cents (40c) per share on the issued 
ordinary capital stock of this 
Company was declared payable in 
Canadian Funds on March 15, 
1948, to shareholders of record at 
the close of business February 21, 
1948. 


Said dividends will be paid in 
respect of the shares specified in 
any bearer share warrants of the 
Company upon presentation and 
delivery of coupon No. 13 at the 
Bank of Montreal in Vancouver, 
en | Montreal, Toronto, New York, 

oe, or San. Francisco, on or 
my | pu March “15, 1948. 


By Order of the Board. 


James H. Lawson, 
Secretary. 
Vancouver, B.C. 
Feb. 11, 1948. 


ee 


tors, however, prevented such 
considerations from being imme- 
diately effective in strengthening 
the market, independently of what 
might be happening in the United 
States. 

In the first place most buyers of 
feed grain in eastern Canada buy 
only limited quantities at one 
time and either because of lack of 
storege space, lack of cash or 
ordinary habits of doing business, 


are not likely to enlarge their 


purchases greatly at any one time. 

In the second plate, many 
farmers might have been expect- 
ed to decide that with oats and 
barley at such low levels they 
would profit more by holding 
such grains to be fed on their 
own farms than by selling. In due 
course, that might reduce the 
quantity coming on to the mar- 
ket. However, farm deliveries 
were already at a very low ebb, 
largely. because. of weather con- 
ditions; and’there was little chance 
for. such a.-feeling, if it existed, 
to affect. the volume of grain 
daily offered for sale. 

Surplus Checks Prices 

But the primary reason, which 
prevented domestic considerations 
from strengthening the market, 
lies in the fact that there is a 
current surplus of available sup- 
plies over immediate démand and 
in addition, an over-all surplus of 
feed grain in Canada over pros- 
pective requirements to the end 
of the crop year. Such surplus 
cannot be got out of the country, 
because of existing embargoes 
against export. 

This is a bearish factor-in the 
domestic market, which could 
have the effect of driving prices 
down to the level at which the 
Dominion Government is com- 
mitted, by guarantees, to support 
the market. That it does not do 
so, is due to the widespread feel- 
ing that sooner or later, the Gov- 
ernment will have to lift the ex- 
port emibargoes. In that expecta- 
tion, many holders of oats and 
barley have been willing to con- 
tinue to hold them. 

The Government is coming in 
for».a considerable volume of 
western ‘criticism because these 
embargoes are continued. It is 
argued that their existence tends 
to nullify. the removal ‘of ceiling 
prices on oats and barley last 
October. After that date, there 
was a substantial rise in prices, 
which, however, did not go be- 


‘yond the level considered reason- 


able in, relation either to wheat 


prices or total value of such grains 


for feeding purposes.. 

Would Export Malting Barley 
Criticism of the embargdes is 

also strong in relation to malting 


barley. Although such barley it- 
self could not be exported, per- 


. mits were. issued for the export 


of malt, and Canadian malting 


.| plahts. were running at capacity. 
For a time they were urgent pur- 
‘chasers of malting grades which 


command a very substantial pre- 
mium, Within the last few weeks 
they became very indifferent 
buyers and the ‘decline in malt- 


jing barley prices has been far 


greater than in feed grades. 

At various places in Canada, 
stocks.. of malting barley, espe- 
cially selected with a view to 
shipment “to the United States, 


'have been assembled, and the 


owners of such stocks are pres- 


‘) sing the Government to allow ex- 


port because of the demonstrated 
fact that a surplus of malting 
barley, beyond the capacity of 
Canadian maltsers to process, 
now exists. 

Unless there is a strengthening 
of the coarse grain situation be- 
fore seeding time, many obser- 
vers predict that farmers will 


.| tend ‘to seed only minimum acre- 


ages: of such grain, diverting the 
maximum possible acreage into 
wheat. 


Bell ’Phone 
Bonds Sold 


The completion of a further 
step in the long-range financing 
plans of the Bell Telephone Co. 
of Canada is seert this week with 
the formal announcement of the 
new issue of $35 million first 
mortgage 3%4% bonds series F 
due Feb. 15, 1973, which was of- 
fered by a large syndicate headed 
by A. E. Ames & Co. Offering 
price was par and accrued inter- 
est, The issue was quickly over- 
subscribed. 

Proceeds are to reimburse the 
company in part for past expen- 
ditures and to provide toward 
future , expenditures for exten- 
sions, improvements and addi- 
tions to its telephone plant, sys- 
tem and properties. 

The prospectus also reveals that 
its manufacturing subsidiary, 
Northern Electric Co., sold $8, mil- 
lion unsecured 245% serial de- 
bentures Series A maturing an- 
nually ffom Dec. 1, 1950 to Dec. 
1, 1953 ($2 million'a year). Pro- 
ceeds were used by that company 
for improvement to its manufae- 
turing facilities. These securities 
were issued under an indenture 
dated Dec. 1, 1947, and were sold 
to the banks The Financial Post 
understands. Northern Electric 
Co. also sold in 1947 $6 million 
first-mortgage sinking fund bonds 
Series A 3%% due Jan, 2, 1967. 

Also revealed by the prospectus 
was that in the month of January, 
1947, Bell Telephone Co. of Can- 
ada sold for cash 50,000 shares 
of its holdings of the capital stock 
of New Brunswick Telephone Co., 
but under an agreement dated 
Dec. 10, 1947, purchased 92,824 
shares of New Brunswick Tele- 
phone Co, capital stock under 
rights offered, 


|Good Outlook 


W. SANFORD EVANS 


has been appointed chairman of 
the board of the Sovereign Life 
Assurance Co. 


William Neilson 
Stock Offered 


Public participation in another 
privately owned company, Wil- 
liam Neilson, Ltd., is being invit- 
ed this week with the public offer- 
ing of 25,000 shares of 5% 
cumulative redeemable stock, par 
$100, to yield 5% by a syndicate 
headed by Gairdner & Co., and 
Wood, Gundy & Co. 


Net proceeds will be used to 
reimburse the company for 
redemption of the _ presently 
issued 5,000 7% cumulative pre- 
ferred shares which have been 
called for redemption at $105 as 
at Mar. 31, 1948, to supply funds 
for rehabilitation of the, plants, 
and for other corporate purposes. 


William Neilson, Ltd., was in- 
corporated in 1930 to take over a 
predecessor company of the same 
name founded in 1893. It has be- 
come one of the largest manu- 
facturers of ice cream, chocolate 
and chocolate bars in the British 
Empire. The main plant is in 
Toronto with warehouses and 
distributing depots in Hamilton, 
St. Catharines and Belleville and 
a milk processing plant at Beach- 
ville, Ont. The company employs 
about 1,300 workers. 

Capitalization, on completion of 
the present financing, will consist 
of $2.5 million 5% cumulative 
redeemable preference shares, 
par $100, and 100,000 authorized 
and issued no-par-value common 
shares. 


Net profit for the 10 years end- 
ed Dec. 31, 1947, including re- 
fundable portion of excess profits 
taxes, has averaged $315,950; fur 
the last five years, $392,649. 
Annual dividend requirement on 
the new preference shares is 
$125,000. 


Directors are W. Garfield 
Weston, chairman of the board, 
Vancouver, B.C.; Charles Neilson, 
president; Allen Neilson, vice- 
president; George C. Metcalf, 
chairman management committee, 
F. W. St. Lawrence; William G. 
Watson; and Harley Neilson, To- 
ronto, 


Tax Foundation 


Planning Study 


Of Estate Duty 


The Canadian Tax Foundation 
will probably undertake as its 
next project a study of the sub- 
ject of succession duties, its direc- 
tor, Monteath Douglas, indicated 
at the annual meeting last week. 


“The Dominion Succession 
Duty Act has replaced the 
relative provincial acts of seven 
provinces: for five years and 
sufficient experience has no doubt 
accumulated to justify a review 
of its operation and results now, 
before passage of time brings it 
up again in relation to the broad- 
er question of the division of tax 
powers between the Dominion 
and the provinces,” Mr. Douglas 
stated. “Our attention, however, 
would not be confined to the 
Dominion legislation. While 
succession duties are a minor 
source of revenue in comparison 
with other parts of the federal 
tax system, they create more 
problems per taxpayer concerned 
than any other, and more work 
on all sides per dollar ‘per yield.” 


Other proposals for the coming 
year mentioned by Mr. Douglas 
were: 


(1) A further study of ques- 
tions which the new Income Tax 
Bill does not touch; for example, 
matters concerning * the relation 
of corporate income tax to indi- 
vidual income tax, collection 
methods, etc. 


' (2) Preparation of a full record 
of all phases of discussion on the 
bill for future reference. 

(3) A study of the field of pro- 
vincial corporation tax “wit 
a view to ascertaining difficulties 
encountered so far and helping to 


develop any remedies required, 


while the existing agreements 
still have several years to run.” 


(4) An analysis of the struc- | 


ture of indirect taxes now in 
effect, to be undertaken with a 
view to determining which items 
it may be most advantageous to 
discard, as and when over-all re- 
duction can be made. 

(5) Incidence of the whole tax 
system. 


s 


Said Prospect 
Harding Carp. 


The outlook for 1948 for Hard- 
ing Carpets Ltd. looks promis- 
ing, General Manager C. Malim 
Harding told shareholders at the 
annual meeting this week. Fig- 
ures for the first quarter show an 
inerease in production of 13% 
over the previous year and an in- 
crease in dollar sales of 30%, he 
added. 


In his report to shareholders 
General Manager Harding said: 


1. Sales — The demand for 
carpets is still in excess of the 
supply at the moment although 
there are signs that this situation 
will not last very much longer. 
At present our goods are still sold 
on a ration or quota basis and this 
will doubtless continue for bal- 
ance of the year at least. After 
that although the supply may 
catch up with the demand I anti- 
cipate a healthy demand for car- 
pets for some years to come. 


There is still a tremendous 
volume of imported goods coming 
into this country mainly from 
England and India. I estimate 
nearly $10 millions worth of car- 
pets were imported in 1947. This 
supply is naturally using up to 
a great extent the backlog of de- 
mand created during the war 
years when production was limit- 
ed. At present the value offered 
to the Canadian consumer ¢ by 
Canadian manufacturers is better 
than that of imported merchan- 
dise but if the pound were de- 
valued, this situation would 
change. Even with the reduced 
cost of our raw materials -under 
the devalued pound, English car- 
pets would prove to be a serious 
threat. 


The company has decided to 
embark on a national advertising 
program this year. Every effort 
has been made to keep the styling 
and design and coloring of car- 
pets in keeping with the Ildtest 
trends, 

2. Production — Production in 
all departments was higher than 
in 1946 and it is hoped that this 
will be further increased in the 
forthcoming year. Night shifts 
have been established in some de- 
partments and plans are being 
made for the further extension of 
this work. 


3. New Equipment—A consider- 
able amount of new equipment 
has just come in, consisting main- 
ly of looms and additional card- 
ing, spinning and twisting ma- 
chinery. It is hoped that the effect 
of this new machinery will be 
felt in the latter half of this year 
in increased production. 


4. Raw Materials—Price of our 
main raw material, carpet wool, 
has increased tremendously i in the 
past few months, due in the main 
to the restricted supply from Eng- 
land which in turn was due to the 
losses of many sheep there and 
the policy on the part of the 
British Government to only per- 
mit limited quantities for export. 
Further,. our second big source 
of carpet wools is India and here 
the imternal political situation, 
difficulties in transportation, etc., 
have caused the price of these 
wools and the delivery of them to 
be most uncertain. 


The general wool demand for 
carpet wools appears to be very 
strong and there has been no 
sign of any break in price such 
as has been witnessed recently in 
other commodities, but in many 
cases prices are the highest on 
record. The inyentory position 
with the present reserves of this 
company is sound, 


5. Employee Relations — Con- 
tracts have just been negotiated 
with the three unions — Textile 
Workers of America, CIO; United 
Textile Workers of America, A. 
F. of L.; and the Canadian Brus- 
sels Carpet Weavers’ Benefit As- 
sociation. Roughly these agree- 
ments consist of a nine-cent per 
hour increase across the board 
with one reopening clause during 
the year, depending on the cost 
of living. Further benefits have 
been offered to the employees in- 
cluding a pension plan. It would 
appear that the majojrity of em- 
ployees have indicated their de- 
sire to participate in such a plan. 

An 11% increase in’the produc- 
tion of worsted spinning section 
for the Guelph Carpet & Worsted 
Spinning Mills Ltd., was forecast 
by H. Quarmby, president of the 
subsidiary, in view of the improv- 
ing labor situation. Other points 
brought out by Mr. Quarmby 
were: 

-1, There is still a world-wide 
shortage of good style Australian 
wools and the prices are thé high- 
est they have yeached during the 
last 27 years. We believe that 
present-day quotations are dan- 
gerously high and our buying 
policy is based on this assump- 
tion. 

2. The British Government has 
asked top makers to aim at a 
monthly export of 4.5 million 
pounds by the middle of 1948 and 
an ultimate export goal five mil- 
lion pounds per month which 
would be about twice the pre- 

| war volume of exports. If these 


Grain 


Winnipeg Grain Futures 


veek to Feb. 16, 1948 
High 
for 
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Aug. 1, 1947 
igh Low 
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* 827% 66% 
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1.25% 1.00% 


72 
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3. Bit, 
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Speed Erection: 
Of Arborite Co. 
Plastics Plant 


MONTREAL (Staff) — Con- 
struction of the new Arborite Co. 
plant at Ville LaSalle is pro- 
ceeding slowly, a company official 
informs The Financial Post. Ten- 
tative date for its completion is 
set at July [f, but this is subject 
to change, depending on the speed 
with which the balance of the 
construction work is finished, it 
is stated, Arborite Co., a subsid- 
iary of Howard Smith Paper 
Mills, will produce laminated 
plastic wallboards, table tops and 
electric panels, items now manu- 
factured at the company’s Corn- 
wall plant. 


Main product of the Arborite 
Co. is a plastic laminate developed 
in Canada during the war in con- 
junction with the Dept. of Muni- 
tions and Supply. Research chem- 
ists of Howard Smith Paper Mills 
developed “arborite” plastic as a 
result of their experiments with 
lignin, the natural resin cement 
binding wood fibres. Officers of 
the company are E. Howard 
Smith, president; George H. Tom- 
linson, vice-president; D. S. Ab- 
bott, general manager; 
Baker, secretary-treasurer. 


hopes are realized it is expected 
that, added to the quantity which 
will be available from Canadian 
and Australian production, the 
requirements of the Canadian 
trade will be met. During the 
early part of 1947 the company 
found it necessary to purchase 
more tops in the United States 
than formerly. 

Top production in Great Britain 
has been increasing steadily and 
has now reached’ approximately 
5,400,000 pounds a week, Mr. 
Quarmby stated. 


PROVINCE OF SASKATCHE- 
WAN $5 million refunding issue of 
sinking fund debentures is being 
offered by Dominion Securities 
Corp., A. E. Ames & Co., and Wood, 
Gundy & Co. The issue dated Feb. 
15, 1948, consists of $1.1 million 
3%% debentures due Feb. 15, 
1953, offered at $99.32 to yield 3.4% 
and $3.9 million 3-3/4% debentures 
due Feb. 15, 1962, offered at $98.39 
to yield, 3.90%. 
ay 


NOTICE 


IMPERIAL TOBACCO 


COMPANY OF CANADA, 
LIMITED 


NOTICE TO SHAREHOLDERS 


Notice is hereby given that the Ordi- 
nary General Meeting of the Sharehold- 
ers of Imperial Tobacco Company of 
Canada, Limited, will be held at the 
Head Office of the Company, 3810 St. 
Ahtoine Street, Montreal, Canada, on 
Tuesday, the 23rd day of March, 1948, 
at ten-thirty o’clock in the forenoon, 


And Notice is further given that the 
said General — will be Special for 
the purpose of considering and, if thought 
fit, sanctioning and conf ng By-laws 
enacted by the Directors as follows: 


1. Special By-law “H” of the Company 
(a) repealing By-law 3; 


(b) repealing and re-enacting By-law 
60 of the Company so as to con- 
form with Supplementary Leiters 
Patent issued to the Company un- 
der date of 16th October, 1947. 


repealing and re-enacting By-law 

66 of the Company so as to auth- 

orize the Directors to fix a 

or places, in addition to the 

Office of the C 

proxies for 

Meetings may be deposited. 
2. Special By-law “J” of the Company 
reducing the number of Directors of the 
Company from twelve to-ten and 


(a) a_i and oe By-law 
A of the Company so as to pro- 
oe that the affairs of the Com- 
Pany shall be managed by a Board 
of ten Directors; 
repealing and re-enacting By-law 
73 of the Company so as to pro- 
vide that the Directors of the Com- 
pany shall be elected at each 
Annual General Meeting; 
repealing and re-enacting By-law 
74 of the Company so as to provide 
that retiring Directors, if quali- 
aa are eligible for re-election; 
ling By-laws 75 and 76 of 
=? Company. 
sn at bewcage Canada, this 13th 
day of February, 1948 
By Order of the Beers, 


A. L. ROBERTSON, 
Secretary. 


lace 


(d) r 


Edmonton Country Club 
Limited 
OIL LANDS 


Edmonton Country Club Limited would 
like to receive offers before the 10th day 
of March, 1948, for a Petroleum and 
Natural Gas Lease covering the oil 
lands owned by that Company. 

There are two parcels of land as 
follows: 


(a) Approximately 196 acres in the East 

Half of Section 15, Township 52, 

. West of the 4th Meridian, 
in the Province of Alberta, being 
that portion of the East Half of the 
Section between the River and the 
Golf Course. 

(b) Approximately 200 acres in the bal- 
ance of the North East of 15-52-25- 
W4th, and tn the North West of 
15-52-25-W4th, and South West of 
15-52-25-W4th, being generally the 
lands developed by the Company for 
its golf course. 

It is suggested that anyone interested 
should make a separate offer for each 
parcel and a third offer for both parcels. 

Offers will be considered with par- 
ticular reference to the following: 


1. Cash payment and term of lease. 


& A further cash payment out of pro- 
duction, 


3. Amount of royalty. 
4. Drilling commitment. 


It is expected that the form of lease 
will be such as is customary in leases 
of like character in the district, and sub- 
ject to the approval of the Company’s 
solicitors. 

Further particulars can be obtained 
| from the Company by writing to Post 
Office Box No. 371, Edmonton, Alberta, 
and all offers should be mailed to the 
same address. 


EDMONTON COUNTRY CLUB LIMITED. 


Prices ' 


Cash Quotations 
For Week 

Feb. 16 
High Low 


Prev. Week 
High Low 


Close 


11% Oats 
74% 12 C. w. “is 
10% |? Cc. 
1,14%4 
1.08 
1.03'4 


83% 
- 80% 


Barley 


78% 


‘ 8614 
75% =. 


-83% 


i} Feed .. 
|? 2 Feed .. 


1.124 1.06 
lil 


1.23% 1.11% 
1.05% 1.23% 1.11 
3.763 ‘ 
32a | Rye 
2.13% '2C. W.. 


4.11% 3.74% 4.31 4.01 
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JAMES RICHARDSON & SONS 


Grain Merchants 


HEAD OFFICE OFFICES 
WINNIPEG Wslabgojetcsacmebale@ THROUGHOUT 
MANITOBA CANADA 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Poré Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 


GRAIN, 


LINSEED. AND 
$OY ONS 
“AND MEALS 


MASTER 
FEEDS 


LAKE OF THE WOODS MILLING 
COMPANY LIMITED 


Millers of 
FIVE ROSES FLOUR 


WESTERN OFFICE 
Winnipeg, Man. 


HEAD OFFICE 
Montreal, Que. J 


Branches from Coast to Coast 


| "NM, M. PATERSON & COMPANY LTD. | 


Own onl Operate 
Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 

Head Office: FORT WILLIAM, ONT. 

609 Grain Exchange, Winnipeg 


ea sommnerancce 


DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 


ESTABLISHED 1841 


20 Offices in the Dominion 


FEDERAL 
GRAI 


LIMITED 


OPERATING TERMINAL ELEVATORS - FORT WILLIAM ~ BORT ARTHUR 
436 COUNTRY ELEVATORS THROUGHOUT THE WES! 
113 COAL SHEDS 


Our Service and Facilities Guarantee Satisfaction 


“REC AL FLOUR” 


THE ST. LAWRENCE FLOUR MILLS 
COMPANY, LIMITED 


MONTREAL 
Millers of the following well known brands of flour: 


"REGAL" “FLEUR DE LIS" 
“DAILY BREAD" "RADIO" 
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individual to present his qualifi- ° 
| cations in an effective way to the 


Find Best Man for. Job =:2=<: 


a7 


| employer. 
| considers with representatives of 
| industry, municipalities and utili- 
| ties, the attitude and ideas of 


MANAGEMENT SERVICES 


in 
, Time, Motion and Methods Study 
Incentive Plans and Job Evaluation, 
hisbaien and Supervisory Training 
Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 
Sales, Distribution and Markets 


Office Systems 


“Surveys of Operations 


J. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


MANAGEMENT CONSULTANTS 


MASS SS SSS 


United States 
Fidelity & 
Guaranty 
- Company 


SQM 


IN MONTREAL 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognized as the 
proper place for business 
and social meetings. 


indsor 


ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


34 King Street East 
TORONTO 


British Mortgage and Trust 
Corporation of Ontario 


Oss 


STRATFORD 


Balance Sheet, December 3ist, 1947 


ASSETS 
« CAPITAL ACCOUNT: 


Office premises 
Real Estate for sale 
Mortgages— 


PU a is occa vaccceveccesoede Av ccccocesess $ 82,441.56 
Interest due 18.05 


47,136.70 
31,028.00 


82,459.61 
81,477.23 
20,325.44 
1,577,258.00 
258,360.29 
1,636.06 


TOTAL CAPITAL ASSETS .......cssseee eesccecveseces $ 2,108,681.33 
GUARANTEED TRUST ACCOUNT: 
Mortgages and Agreements for Sale: 


Principal 
Interest Due 


Government Bonds: Principal ’ 
Canadian Municipal Bonds: Principal 
DEE, Lis Mnccdisthan de was vechoumevoseebessoeds 
Cash on Hand and in Bank 
Adwances to Estates ...... 


61 
$ 3,303,594.18 
4,885,890.38 
862,288.65 


49,147.80 
89,760.19 


-$ 9,190,681.20 
$11,299,362.53 


Dominion Government Bonds: 
Provincial Government Bonds; 
Principal B 
Canadian 
PMI | os 5 n:e on cen yw ct desavsseceenedbece 
Cash on Hand and in Bank 


TOTAL GUARANTEED TRUST ASSETS 


~ 
ESTATES DEPARTMENT: 
Estates, Trusis and Agency Funds $ 765,084.81 


$12,064,447.34_ . 


LIABILITIES 


CAPITAL ACCOUNT: 


Capital Stock Fully Paid Up 

General Reserve Fund 

Reserve for TAXCS «......-ccsecvsesnsccccs eee 
Profit and Loss Credit Balance . 

Dividends Payable 2nd January, 

All Other Liabilities 652.48 


TOTAL CAPITAL LIABILITIES ......ccscccccecege+++$ 2,108,681.33 
GUARANTEED TRUST ACCOUNT: ‘ 
Guaranteed Investment Receipts— 


Principal 
Interest Due and Accrued 


$ 1,000,000.00 
900,000.00 
68,191.30 


89,837.55 
50,000.00 


$ 4,161,185.12 
37,837.96 


$ 4,199,023.08 


$ 4,991.658.12 
$ 9,190,681.20 


Trust Deposits— 

Principal and Interest 
TOTAL GUARANTEED 
ESTATES DEPARTMENT: 

Estates, Trusts and Agency Funds ...cssessecisees $ 765,084.81 
$12,064,447.34 
Nore: Bonds and Stocks are carried at book value, a 

which is less than market value. 


NELSON MONTEITH, President. 
W. H. GREGORY, Managing Director. 


| 
| 


{ 


i 
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| facilities 


| Other invests. 


| all-time peak of $10,189,655 in 1947, 
|}up from $8,176,068 
| profits 


| eye on the higher salaries, wider 


_| many of our brightest young men | 
| have been heading south. 


on that basis’ they have done a 
' and for the country as a whole. 


| aims: 


How Technical Service Council Operates 


How can we keep our best 
brains in Canada? 

That’s a problem that has been 
facing Canadian business and in- 
dustry for many years. With one 


opportunities of the United States, | 


Would scientific placement of 
capable men in openings suited 
to their qualifications answer the 
question? 

The Technical Service Council 
thinks it’s one,of the answers, and | 


urfique job for Canadian industry 
_ In brief, here are the Council's 


(a) To retain for Canada | 
young Canadians educated along | 
technical and scientific lines. | 

(b) To bring graduates of uni- | 
versities and technical institutes | 
into practical contact with Cana- | 
dian industry. 

(c) To submit to universities | 

the recommendations of industry | 
concerning scientific courses. 

(d) To aid industry in techni- | 
cal and scientific employment 
problems. 

To date, over $210,000 has been 
spent, and 5,000 men have been | 
placed at the average cost ov r| 
the 20-year period around $4 
so year the average cost was | 

3. | 


| 
What is the TRC? 
The Council was incorporated 


in January, 1930, under Ontario | 
Provincial Charter as a company | 
without share capital and has en- | 
joyed, since its inception, the sup- | 
port of the Canadian Manufactur- 
ers’ Association and the Associ- 
ation of Professional Engineers of 
Ontario. 

For a time, the Council enjoyed 
fairly substantial Ontario Gov- 
ernment aid, at first the free use 
of offices and, between 1932 and 
1934, substantial money grants 
averaging over $3,000 per annum. 

Recently, however, receipts 
have been below necessary dis- 
bursements, (1946 receipts, $17,- 
950 against expenses of $26,348, | 
and 1947 receipts, $19,498 against 
expenses of $20,322) and a neces- 
sary curtailment of staff due to 
financial necessities, is reflected 
in the placings made. during that 
period, 413 in 1947 as against 460 
in 1946. 





To enable it to continue its| 
services to industry, contributions 
have been obtained by annual 
subscriptions from its 280 member 
companies, associations, mines 
and institutions, and from several 
hundred individuals. 


How Does the Council Work? 

It maintains wide and continu- 
ous contacts with many industries 
across the country by personal 
calls, telephoning and by letter to 
build up confidence and good will. 

Equally interested in graduates 
from all universities and colleges, 
if they come within the scope of 
its work, it is in constant touch, 
too with these institutions.. Many 
Canadian students take post- 
graduate courses such as at the 
Harvard Business School; the 
Technical Service Council takes 


COMPANY 





| interviews 


prospective employees. In short, 
it supplements the activities of 
the universities and colleges, pro- 


a special interest in assisting such | ment. Instead, if they do give no- fessional organizations and socie- 
men, to get suitable employment | tice of their intention to make a | ties, and personnel departments 
in Canada when they complete change, the advantages of staying | of public institutions. 


their courses. 


| in their present employment are 


| 


Other employment agencies do 


Internally, a highly developed | gone into and the applicant is | not specialize in the placement of 


| office system is maintained, in- 


cluding interviewing and rating 
techniques, and special classifica- 


| tion and cross-indexing systems. 


What's heing done to 
help young Canadians, edu- 
cated along special techni- 
cal and scientific lines, find 
their proper place in Cana- 
dian business and industry? 
Here’s an important report 
on the work of Technical 
Service Council's efforts to 
fill that gap. 


In carrying out its placement 
work, the Technical Service 
Council acts as a bureau of infor- 
mation on employment trends, 
changes in demand and supply 
and salaries. 

Each month brings about 100 
requests for men with special 
training. These vary from open- 


|ings for engineering draftsmen, | 
| surveyors and chemists, to works | 


managers, sales managers and 
executive personnel. 


What is Placement Officer’s Job? 

Chief aim of the Council's offi- 
cials is not to place as many men 
as possible, but to ensure that the 
most suitable man available gets 
the job. 

The officer who makes the ar- 
rangement co-ordinates all the 
information necessary to complete 
a successful placement. He inter- 
views applicants, discusses with 


employers such applicants and | 


their special qualifications for the 
opening, and making final selec- 


| tions. Ten to 15 placements of men 


with higher training in perman- 
ent positions is about the average 
monthly record of the placement 
officer. 

In his work, the placement 
officer follows -eertain principles 
and policies considered advisable 


| by the directors of the Council 


and which regulate its working 
relationships with employers and 
applicants. 

He must possess more than 
superficial understanding of the 


requirements of a company and, | 


ata to consider all angles 


technically trained men to the 


most carefully before making any| same degree, although Queen’s 


| change. 


How Are Files Kept Up-to-Date? 
When men have been satisfac- 
torily placed, they are asked to 
report to the Council on their 
progress from time to time. And 
| an up-to-date personal file is kept 
| of all persons on the register. 
| Graduates working outside 
Canada are also asked to keep in 
touch with the Council whose ob- 
| ject in doing so is to assist them 


|/to return to work here at some | 


{future time, and all those who 
show any desire to seek work 
abroad are told of the opportuni- 

| ties which exist for them in their 

}own country. 

The Council's work extends 
| also to men from the British Com- 
|monwealth and to immigrants 
| from other countries.,It has given 
| valuable assistance to public bod- 
| ies such as the National Research 
Council and the Ontario Research 
| Foundation in finding suitable 
| people for their work. It has also 
| been instrumental in locating 

qualified engineers for many mu- 

| nicipalities, particularly. in On- 
|tario. Suitable men have also 
| been directed by the Council to 
| Departments of the Dominion 
j}and Provincial Governments 
throughout the country, and 


'much time has been devoted to/| # 


| obtaining suitable teaching staff 
for universities and colleges in 
| Canada. 


| To the industrialist and all em- 
| ployers of specialized staff, the 
| CounciJ offers these time and 
money savers: 


1. They meet the most suitable 
men selected from a wide field. 

2. They save time and effort in 
contacting the type of men they 
want. 

3. They effect a saving in turn- 
over as the Council put them in 
touch with men who want to 
follow their line of business. 

It interprets to the ‘applicants 
| the exact requirements of indus- 
{try and business, and assists the 


because of this, the Council has | 


unique knowledge of hundreds of 
industries and their key officials. 

Similar policy guides the man- 
ner of dealing with the individual 
engineer and science graduate. 
His record and personal informa- 
tion are treated as matters of con- 
fidence, and’a good deal of time 
is spent in learning, by means of 
and correspondence, 
his special interests and aptitudes 
and his eventual goal. In fact, 
much of the time spent at inter- 
views is devoted to counselling 
the applicants and giving them 
vocational advice. 

Men already employed are not 
told by the Council officials of 
any new vacancies that occur un- 
less*they have first eontacted the 
Council and stated their intention 
of leaving their present employ- 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Pest has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


DOMINION BRIDGE CO. net 
profits were 12% higher at $1,051,844 
in year ended Oct. 31. Demand for 
company’s products continued to 
be gratifying, but plants are still 
handicapped by _ difficulty in 
obtaining raw materials and deli- 
veries to customers have been, in 
matfy cases, seriously delayed on) 
this account, President W. F. Angus 
states, 

The rehabilitation of plants and 
is continuing. General 
office extension at Lachine has 
been completed and is fully occu- 
pied. The new boiler house is | 
almost completed and a new heavy | 
assembly shop is being constructed | 
which will relieve congestion in the 
machine and plate shops and in- 
creases over-all capacity and effi- 
ciency of the Lachine plant. 

At Edmonton a new shop is} 
being erected of a size sufficient | 
to take care of plate,‘ tank and 
structural work. Net additions to 
fixed assets totalled $879,010. 

The company’s invéstment in| 
Dominion Hoist & Shovel Co. was | 
sold to Dominion Engineering | 
Works in 1947. An amount of | 
$1,181,359, formerly carried as/| 
reserve for plant extension etc.,, | 
was transferred to surplus and a} 
provision for additional deprecia- | 
tion of $1,035,455 was charged to | 
surplus. 

CONS. INCOME ACCOUNT 
Years Ended Oct, 31: 1947 1946 | 
Net earnings $3,192,764 $3,403,407 | 
Less: Depreciation ... 556,681 495,024 | 

Pension fund 463,999 510,808 | 

Income taxes res.4 . 
Net profit 
Less: Dividends 
Surplus for year 





940,125 
616,741 
323,387 | 
sIncl. ref. EPT .... 16,373 | 
Earnings per Share and Dividend Record: | 
Com.: Excl. ref. EPT $2.05 $1.83 
Incl. ref. EPT .... 2.05 
RE Sev asbeendsn 1,20 
CONDENSED CONS. BALANCE SHEET 
As at Oct. 31: 1947 1946 
Cash & mkt. secs. ... $2,138,986 $3,325,022 
Uncom. contr. (net) .. 5,524,500 
Accts. rec., etc. 1,671,103 
Inventories 106,929 
Total curr. assets .. a 
Misc. assetsa 2,062,848 
Invest. in subsids. ... 2,133,578 | 
91,204 | 


7,685,861 | 
26,601,045 | 
92,196 | 
3,390,310 | 
3,482,506 | 
994,518 

1,181,358 | 
15,921,366 | 


1.86 


2,094,607 
2,113,368 


7,240,161 
30,299,609 
3,439,732 
4,350,475 
3,790,207 
1,032,719 


Fixed asscts” 

Total assets 
Bk. & other loans .... 
Accts., tax., etc.. pay. 
Total -curr. liab. ... 
SOONG MMS eo vdadwas dene 
Piant ext., etc., res. . 

Capital stock 
Surpluse $5,555,317 5,021,297 | 
‘After depr. of .... 14,339,299 13,014,588 | 
aIncl. ref. EPT .... 1,848,828 1,851,116} 
‘Reflects transfer of $1,181,358 from | 
plant exten. res. to earned surplus, and | 
. for $1,035,455 additional deprecia- | 


11,061,266 11,145,048 


HINDE & DAUCH PAPER CO. 
over-all values of sales reached an 


| 15,921,366 


in 1946. Net 
were substantially higher 
at $935,347. 


one for the company so far as costs 
were concerned President Sidney 
Frohman states, Three increases 
became effective. during the year 
in pulp costs that aggregated from 
35% to 62% on grades most used 
by the company and the cost of 
many other materials and supplies 
went up just as sharply. Increases 


| paid labor exceeded considerably 
| entire amount paid out in divi- 


dends, President Frohman adds, 

However, full effect of these costs 
was not felt in 1947 because of 
inventory position and contractual 
buying position, 

Fixed asset account increased 
$236,870. Heavier capital additions 
will be made this year than in 
1947, as besides general repair work, 
company has aiready started erec- 
tion of a new box factory at 
Chatham, Ont. The new plant, 
which will provide some 90,000 
sq. ft. of floor space, is expected to 
be in production before year end. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1947 1946 
Net earnings $1,911,221 ‘$1,292,841 
Less: Deprec. ........ 190,874 

Income tax 
Net profit 
Less: Com, divd, 

Surplus for year 625,347 236,963 

Earnings per Share and Dividend Record: 
Com.: 

Earned $3.12 


$1.79 
Paid . 1.00 


1.00 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1947 1946 
Cash & Dom. bds. ... $748,854 $1,655,682 
Accts. rec. 910,874 696,156 
Inventories 969,018 
C. s. v. life insur. .... 82,960 
Total curr. assets .. 2 8,403,816 
Prep. expensest 26,722 
Capital exp. acct. .. 
Misc. assetse 
Fixed assets* 
Total assets 
Total curr. liab. ... 
Capital stock 
Surplusa 
*After depr. of 
aIncl. ref, EPT .... 
tShown as current asset in cos. 


report. 
Working capital 2,054,056 


2,739,880 


GUELPH TRUST CO. net profit 
eased $3,006 $28,187 in 1947. 
Estates, trusts and agencies accounts 
under administration increased 
from $6,994,516 to $7,251,147. Total 
mortgages held in capital and 
guaranteed trust accounts increas- 
ed $2,504 to $401,388. Capital stock 
and reserve fund remained 
unchanged 

1947 


$599,015 
571,792 


1946 
$583,248 
568,730 


Liabs. to public, ctc.* 
Sh’holders' equity ... 
*Secured by: 

Mortgages 

Liquid assetst 

Total 


401,388 398,884 
769,419 753,094 
1,170,807 1,151,978 
tIncludes Dom, & Prov. bonds. 

states account 7,251,147 6,994.516 
Earned per share{ .. $4.66 5.16 
Paid 2.50 


2.50 
tBased on paid up capital. 


MATE YELLOWKNIFE GOLD 
MINES directors hope to give early 


| over a period of years built up a} 


| University has a well-established 
employment service which has 
served both graduate and employ- 
hers well. 
It is emphasized that co-opera- 
| tion with the universities has al- 
| ways been, part of the Council's 
program, and recently further 
| steps are being taken to integrate 
| organizations in order to prevent 
|duplication with undergraduate 
| and graduate situations. . 
This year, McGill, Toronto and 
| British Columbia Universities are 





instituting employment services. 


(crite 





THE HERBERT MORRIS 
ray ae ee 


COMPANY LIMITED, NIAGARA FALLS, ONT 


JACK: Well, Bill, that smile looks even happier than usual today 


—what's so good about what? 


BILL: Asa matter of fact, 


I've been a bit irritated today by 


several instances of bad manners over the telephone. Three 
times I dialled numbers and asked if Mt. So-and-so were in, 


and each time the operator 


barked at me “Who's speaking?” 


I know it’s common practice, but it’s still darn discourteous, 
and that sort of thing conveys a bad impression of the firm. 


JACK: You’re right—a switchboard operator can build goodwill, 
or the reverse—just by the way she handles yotr call. 


BILL: Ten minutes ago I called Canadian-European For- 
warders, What a difference! Their operator is pleasantly 
courteous, and efficient, too—she knows exactly who is 
looking after your business, or who has the information you 
need. No waiting—no run-around—she makes it a pleasure 
to do business with them. 


JACK: That's always a reflection of the general efficiency of the 
whole firm's operations. One thing we'll always agree on, Bill, is 
that Canadian-European Forwarders certainly do give wonderful 
service—when 4hey take on a job, it’s done right. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada’s Leading International Freight Forwarders 


Empire Building 
TORONTO 1 


AUBELLE MINES balance of op- 
tion outstanding to Winslow Agency 
on 300,000 shares at 15 cents and 
400,000 shares at 20 cents has been 
terminated by mutual consent. By 
Feb. 6 agreement same company 
underwrote 50,000 shares at 10 cents 
and optioned 200,000 shares at 10 
cents, 250,000 shares at 15 cents and 
200,000 shares at 20 cents. Upon 
issue of shares’ underwritten issued 
capital will be 3,850,000 shares. 


A Century Ago THOMPSON 
Extended The.Canadian West 


-EL. 5491* 
(4 lines to Central) 


BEAULIEU YELLOWENIFE 
MINES balance of option outstand- 
ing to Torny Financial Corp. on -<« 
450,000 shares at prices ranging 
from 20 cents to 30 cents a share ~ 
has been terminated by mutual 
consent. By Feb. 4 agreement with 
same company 150,000 shares have 
been underwritten at 12 cents a 
share and 300,000 shares optioned 
at from 12 to 20 cents. Upon issue 
of shares underwritten issued cap- 
| ital will be 4.7 million shares. 


Famed surveyor and cartographer 
of the Northwest Territories 
over a century ago; David 
Thompson’s early maps guided 
two generations of Canada’s 
pioneer settlers. Explorer and 
astronomer, discoverer of the 
Columbia River Valley in 1800, 
this great geographer crowned 
his achievements by surveying 
and defining the Canadian Inter- 
national Boundary. Line long 
before the Dominion was born: 


Three Centuries‘Ago CALVERT 
Extended The New World 


FOUNDER of pioneer colonies 
in the early 17th century, Calvert, 
Man of Vision, said of the New 
World: “My resolution is to 
build ... it'is a good country.” 

Famous English statesman and 


Canadian 


Secretary of State to King James 


I, Calvert may well have foreseen 
Canada’s great future when he 
counselled his settlers to “be 
partners and preserve unity.” 


Calvert’s’ideals of unity have 
been shared by all men-of vision 
since Calvert’s time three hun- 
dred years ago. Today... every 


ean be a man of vision 


.:. help to “preserve unity.” 


_ The full measure of our stature 
as a nation depends upon unity of 
purpose. There is only one Canada 
for clear-headed Canadians. 


. 


Clear heads call for...a United Canada 


DISTILLERS 
(Canada) Limited 
AMHERSTBURG 
ONTARIO 


As was generally so with most|consideration to resumption of de- PUBLISHED IN THE INTEREST OF NATIONAL UNITY BY CALVERT- DISTILLERS 
industry 1947 was rather an unstable | velopment work on its property. 





Since 1889 


HIGHLIGHTS FROM 
59th ANNUAL STATEMENT 


caby of the Amunel Report for 1947 may be secured from 
Offices which ave located in principal 
Sante Cmbtgt tnd hea Carn Oa 


-*& Our S9th Year of Service x 


A 
any 


Morden, Helwig & Ferrie 


R@emitreod 


> 4° 
a Mal Bedi he ADJUSTERS 
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Aviomebile, Cesvalty, Fire end Allied Lines, Inland, Marine, Aircraft 


HAMILTON, London, Chatham, Windsor, Owen Sound, 
Sarnia, St. Catharines, (Kitchener, Welland, Simcoe 


SECURITY — EXPERIENCE , 
KONOMY. ss .. 
‘An office, experienced in’ all classes of 
_ INSURANCE, is available for consultation ‘on 
YOUR INSURANCE problems. 


INSURANCE BROKERS 
NW tadel tera & RYERSON 


90 Adelaide St TORONTO 1 


Low Interest Rates Under Criticism 
As Factor Increasing Insurance Cost 


Addresses of life insurance com- 
pany presidents at annual meeting 
recently, degling with matters of 
general economic interest including 
inflation, income taxes and interest 
rates are summarized herewith, 


FORD 8S. KUMPF, president, 
Dominion Life Assurance Co. 
The need for life insurance was 

never. greater. than it is today. 
Increased prices, which will prob- 
ably be with us to some degree 
for many years, automatically in- 
crease the amount of life insur- 
dnce needed to protect dependents 
adequately. Increased taxes and 
lower interest rates make it al- 
most impossible for the individual 
to provide adequately for his old 
age through nogmal saving 
methods. 

We may also be sure that when 
we divert funds from current 
consumption to life insurance we 
are helping to control inflafion. 

The further decline in interest 
rates going on continuously over 
the past two decades has been one 
of the most serious problems in 
life insurance and has brought 
about increases in premium rates, 
lower policyholders’ dividends 
and , the need for strengthening 
reserves. 

In recent years we have had a 
rigid control of interest rates to 
hold down interest charges on our 
huge public debts. While this 
may have saved many millions in 
interest, it has placed a heavy 
burden on pensioners, endowed in- 
stitutions, life insurance ‘policy- 
holders and others dependent on 
investment income. This policy 


-has created inflationary forces 


which have tended to raise ctom- 
modity prices: Recent evidence 
indicates that central banking 
authorities are relaxing their con- 
trols and it is‘to be hoped, in 
future, interest rates will be 
allowed to find their natural 
level. This would help control 
inflation and encourage the large 
volume of saving required by our 
expanding economy. 

I was glad to see our govern- 
ment take the initial steps in 1947 
toward reducing the personal in- 
come tax, The favorable effect 
this had on national revenues 
should prove that taxation, con- 
tinued at wartime levels, tends 
to yield diminishing returns, 
whereas reasonable relaxation 
stimulates industry and this ac- 
celerates recovery. The time has 
arrived for further reductions, so 
citizens who believe in industry 


and thrift can build their own 
financial estates and maintain the 
living standards they have plan- 
ned for their families. 


It is now apparent that re- 
covery from wartime destruction 
and waste will not be a steady 
and orderly process. A planned 
economy is not always the direct 
road to recovery and economic 
laws in the long run are more 
powerful than political expedi- 
ents. The lesson will probably 
be learned that a free economy is 
the best system for restoring our 
national life to a sound balance. 
In the past, the greatest advances 
in well-being have occurred in 
countries where freedom of en- 
terprise has been allied to natural 
resources, 

If life insurance continues to 
function as a free enterprise, 
under close government super- 
vision to ensure safety for the 
policyholder and his beneficiaries, 
it will serve a national function 
in reducing the danger that infla- 
tion will become uncontrollable. 
The dollars under the trusteeship 
of life insurance will continue, as 
in the past, to develop the natural 
resources of the country in the 
true interests of its citizens. 

a a * 


Cc. P. FELL, president, Empire 

Life Insurance Co. 

We are impressed with the 
phenomenal growth of a business 
~—-(life insurance) in which most 
of our citizens have a direct or in- 
direct interest and whose product 
forms the great bulk of éstates 
left by Canadians. It cannot be 
denied that the service provided 
by the life insurance companies 
is the chief source of personal 
security for most Canadians. 


We are impressed also with the 
accelerated growth of the busi- 
ness in recent years, indicating 
that the public’s confidence in the 
institution has encouraged it to 
place increasing reliance on the 
protection and service offered. 

Perhaps the most significant 
development affecting the life in- 
surance business has been the 
termination of an 18-year period 


of declining interest rates. First | & 


evidence of it appeared in recent 
months in England and the 
United States. Canadian fiscal 
policy and techniques as in so 
many spheres of. our war en- 
deavors have been admirably con- 
ceived and carried out, but hot 
without widespread criticism of 


4 


Independent Accountants Aid 
Invited in Drafting New Bill 


At the first anniversary dinner 
of the Independent Public Ac- 
countants Association of Ontario 
in Toronto last week, Kenneth Le 
M. Carter, president of the In- 
stitute of Chartered Accountants 
of Ontario, invited the co-opera- 
tion of the IPAA in drafting a 
new bill to regulate the account- 


Still Onward and Upward” 


HIGHLIGHTS OF THE 5OTH ANNUAL 


INSURANCE IN FORCE 
$210,453,373.20 
an increase 


of $17,829,078.49 during 
the year. 


REPORT 


DISBURSEMENTS TO POLICYHOLDERS 
—($2,338,306.97 | 
$1,398,579.08 paid or allotted to 
living policy owners in maturities, 


dividends, or other benefits and 
$939,727.92 paid to beneficiaries 


in death claims. 


NEW INSURANCE—$29,679,004.30 


—an encouraging and substantial 
volume which extends ‘Excelsior 
Life” protection to 10,823 new 
policyholdersin addition to policies 
revived during the year. 


You may secure a copy of the comprehensive, 
printed Annual Report by writing or phoning: 
Head Office: 
36 Teronte St., 
Teronto, Ont. 


INCOME FOR YEAR—$7,671,072.77 


$5,710,471.89 of this amount was 
received in premiums, while 
$1,960,600.88 represents interest 
‘and other investment earnings. 


TOTAL - ASSETS—$41,867,432.06 


in safe and socially-useful invest- 
menis for the protection ofour policy 
owners—being $2,991,146.92 
greater than at the beginning of 


the year. 


ee een ae 


CANADIAN COMPANY... 


ing profession in Ontario, He 
stated that those who had the 
best interests of the public and 
the profession at heart were anx- 
ious to get the best qualified 
people possible into the profes- 
sion, and proper regulation is a 
big factor in the situation. 


John S. Entwistle, past presi- 
dent of the Certified Public Ac- 
counts of Ontario, stressed the 
value of association. When people 
band together they study self 
improvement, and if a profession 
must improve itself it should do 
so on broad lines, he indicated. 


Hon, D. R. Michener, provin- 
cial secretary for Ontario saw 
considerable value in association 
and co-operation. 


Robert S. Cudney, deputy pro- 
vincial secretary who discussed 
the Ontario Companies Act, 
pointed eut there were 10 incor- 
porating bodies in Ontario, the 
Dominion and nine provinces. 


In recent years’there had been 
considerable effort to obtain 
greater uniformity among the 
different jurisdictions to avoid 
duplication of forms, etc. He saw 
little chance of uniformity as re- 
gards the manner of incorpora- 
tion, whether by letters patent or 
otherwise. But this he declared 
is not so important as uniformity 
regarding the liability of direct- 
ors, issuing prospectuses, returns, 
capital provisions, etc., which are 
the lines along wihch uniformity 
is sought. 


’ 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method ef presenting cerporation 
accounts. Variations from com- 
a published reperts are foot- 
noted. 


DOMINION LIFE ASSURANCE 
CO. of Waterloo, Ont., wrote $48.6 
millions of new insurance in 1947 
including insurance effected, in- 
creased and revived, the annual 
report shows. Insurance in force 
at the end of 1947 was over $322 
millions, a gain of about $26.5 mil- 
lions on the year, Payments to 
policyholders were slightly higher 
at $4.5 millions, while total assets 
rose about $5.6 millions to $73,3 
millions. 

Reserves held for security of pol- 
icyholders increased to “$63 mil- 
lions, while other reserves also were 
strengthened, and unallotted sur- 
plus has also been increased, Pol- 
icy funds left on deposit increased 
almost $1 million and are now over 
12% of the company’s liabilities. 
Mortality experience in 1947 is de- 
scribed as “the most favorable ever 
experienced by the company.” Some 
slight tendency toward lapses dur- 
ing the last two years is reported 
as reflecting uncertainties and dis- 
locations of the postwar period. 


Comparative figures of important 
items in the statements for the 
last two years, follow. 

1947 


1948 

Ins, in force ..ee.. eae ioe Oe ae, 628 
New insurance ... 

Premium income .,. 

Policy payments .. 

Total assets ....0s 

Policy reserves ooe 
Interest 


their extent and effectiveness 
particularly on the structure of 
interest rates. Certainly our 
level of bond prices and the rate 
of interest have been more stable 
in Canada than in any other 
country—evidencing, I suggest, a 
too rigid and effective element 
of control. 

As so frequently happens in a 
country whose size and economic 
importance is by no means dom- 
inant in a world economy, outside 
influences are the ones which can 
crack wide open government 
planning and control which closes 
its eyes to what is going on in the 
world, 

It came as no great surprise, 
therefore, when on January 5, 
the Bank of Canada yielded to 
external and domestic pressures 
and withdrew its support to the 
high price level of the Canadian 
bond market which had prevailed 
for over a year. Government 
bond prices declined overnight 
2% points, and I suggest the end 
is not yet. What preceded this 
move, in the United States, is not 
so ‘well known in Canada, but in 
the United States corporation 
bond market price declines of 5%, 
10%, 15% and even 20% were 
common and in the United King- 
dom 2%2% perpetual bonds whicl? 
came out at par with many gov- 
ernment assurances of price sta- 
bility only a year previous de- 
clined under 80. We have not yet 
witnessed these price debacles 
here yet and I do not anticipate we 
shall, but that the end of the 
downward trend in interest rates 
has come, appears self-evident. 

Now, what has this 18-year per- 
iod cost the Canadian life insur- 
ance companies, and their 
4,000,000 Canadian policyholders? 
It can best be illustrated by tab- 
ling the average rate of interest 
earned on assets of all the Cana- 
dian companies since 1930. 


1930 eeeececmunes 6.23% 
1934 ecowmececoes 4.37 

1937 
1939 
1941 


eeecececommes 4.56 
eecceomre coms 4.32 


eeeeeeeeee 4.24 
1943 4.11 
. 1947 (estimated) 3.70 
Only gradually’ will 
average-interest rates 


these 
earned 
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Head Office: MONTREAL 


BOARD OF DIRECTORS 


President 


W. H. HOWARD, C.B.E., K.C, 


Vice-Presidents 
SYDNEY G. DOBSON 
©. 8. THORNTON, 0.8.E. 


W. F. ANGUS 

HON. F. PHILIPPE BRAIS, C.B.E., 
K.C., LL.D. 
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W. H. COVERDALE 
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E. W. BICKLE, 


senior member of Wills, Bickle 
& Co., Toronto, has been elected 
a director of Chartered Trust 
and Executor Co. 


stabilize and increase. The in- 
creased rates of interest available 


in making new investments as | 
yet has not increased more than | 


% of 1% on bonds. The important 
thing is that apparently the most 
adverse effects on average earn- 
ings are presently being realized 
and from this time on company 
earnings accruing from this source 
should gradually improve to 
make possible over the longer 
term future increased company 
ability to meet 


(1) Increased costs of opera- 
tion. 


(2) Costs of writing larger 
amounts of new business each 
year, and as well, ultimately. 


(3) More generous allotments 
of earnings to participating poli- 
cyholders. 

The interest factor is one of the 
more important contributors to 
company earnings, and the evi- 
dence we now have of a change,in 
the conditions of recent years 
gives assurance and 
confidence to company manage- 
ment in making larger plans for 
future growth, 


CRAIG BIT CO. preferred and 
common shares were listed for 
trading on the Toronto Stock Ex- 
change, Feb. 16. Ticker abbrevia- 
tions are CBT and CBT PR. 


MONT 


increased | - 
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MANUFACTURERS 
WHOLESALERS 
RETAILERS 


may look to us with confidence to help 
avoid serious’ fires, also to purchase 
adequate Insurance contracts to indem- 
nify in the event of unavoidable loss. 


- 


For over 43 years we have 
“Re presented the one who pays the a. 


We are at your service 


IRISH & MAULSON 


LIMITED 


Insurance Brokers, Fire and Accident Prevention 
Inspection Service Since 1904 
' 20 Victoria St. 


TORONTO, Ont. 
PLgin 6401 


606 Cathcart St. 
MONTREAL, Qua, 
PLateau 8595 


ern AACA ses 
y hike 


FIN sheep and goat leathers iw 
fancy and embossed leathers, Shear 
lings, dyed lamb and Mouton Fus 


DONNELL 


atw Porro Rm 
DISTRIGUTOD- FRED'K: Whisery. 
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BALANCE SHEET DECEMBER 31, 1947 


CAPITAL ACCOUNT: 


ASSETS 


¥ 
Cash on hand and in Banks? 22:73... ‘iiiiiniaaaiue 147,461.57 


Loans on Bonds, Stocks and other Collateral: ccueeececwcveceoeld 
Advances to Estates, Trusts and Agencies. « Cece etc ccc ccnceccces 


101,413.32 
89,014.33 


Securities—Less Reserves (Not exceeding market valve) 
Bonds: Dominion of Canada and Dominion of 
Canada Guaranteed. $ 549,062.50 


Preintials 33 cccaceced 
Canadian Municipalities; 
Other; eeeccccceeeeee 
Accrued Interest: § 6» «e3 
SRNR S55 se eccecucateeen 
Stocks of wholly owned Subsidiaries. 5333.0. 


Mortgages—Less Reserves 


Principal. 2. oc esc cccccccvewremesccccered 
Accrued Interest: 5225S o8ecovecwoccecceees 


Real Estate held for sale— 
Less Reserves....... 


coccccoeee ee Sete tomd 
Real Estate—Less Depreciation 
Head Office Building. ..ccccccevcvcccccere 
Archives Building. ...sececeesecccccenesess 


Other Assets (Including Accrued Fees)—Less Reserves. ..eecseses 
GUARANTEED TRUST ACCOUNT: 


966,070.00 
221,625.00 
3,089,542.10 
33,339.00 $ 4,809,658.60 
979,793.44 
1,557,500.00 7,346,952.04 


492,578.98 


5,083.81 497,662.79 


1.00 


144,942.53 
23,119.05 168,061.58 


173,800.86$ 8,524,367.49 


Cash in Banks. 02. sceseecsccccccecvccceterececeseverenes § 2,547,630.47 


Loans on Bonds, Stocks and other Collateral. ;...sscsccccceseed 


2,089,009.53 


Securities—Less Reserves (Not exceeding market value) 


Bonds: Dominion of Canada and Dominion of 
Canada Gucranteed.$19,775,007.25 


United States of America 


Treasury Bonds...... 
Grovindiel. s ¢ccccces 
Canadian Municipalities. 
Other. Ceeeereseesees 


Accrued WOMNGIT. cadacccnsnonsaeaua 


Mortgages: 


388,651.52 

305,598.64 

55,650.26 
4,063,246.84 $24,588,154.51 


178,976.09 24,767,130.60 


79,662.13 


333.87 79,996.00 $ 29,483,766.60 


ESTATES, TRUSTS & AGENCY ACCOUNT: 


Cash, securities and other assets held for Estates, 
Trusts and Agencies (No Par Value Common 


Stocks carried at arbitrary values)....e.03 


HON. GEORGE B. FOSTER, K.C. 


A. &. GRAUER 


COL. R. DICKSON HARKNESS, D.S.O4 


M.C. 
ANDREW P. HOLT 
J. D. JOHNSON 
HAROLD M. LONG, 0.8.E. 
H. R. MILNER, K.C, 
B. L. MITCHELL 


GEORGE H. MONTGOMERY, K.C, 


JOHN C, NEWMAN 
JOHN S. NORRIS 
FRANK W. ROSS 
JAMES McG. STEWART, C.B.E., 
PAUL P, SISE 
J. $. D. TORY, 0.8.8, K.C. 
LIONEL O. P. WALSH 
JAMES WILSON, 0.8.2. 
s 


MONTREAL 
TORONTO 
HALIFAX 
WINNIPEG 
EDMONTON 
VANCOUVER 
VICTORIA 


K.C 


CAPITAL ACCOUNT: 


Dividend Declared and Unpaid: ::...ececsees $ 
Amounts due wholly owned Subsidiaries. :..:.. 


$842,580,095.06 $842,580,095.06 
$880,588,229.15 
=e 


LIABILITIES 


80,000.00 
164,165.63 


Reserved for Accrued Expenses, Income Taxes, 


Wc cciccadkcsecadanvectesdcncss 


506,680.52$ 750,846.15 


Capital Stock—80,000 shares fully paid par 

value Sha dc kedsaccdceccuceakeves 
Ranatee- Func cs ici. cS dectccaccescsneeess 
Reserve for Contingencies....cecseessccesees 
Profit and LOSS. oc cc cccccecdecesonccecesee 


GUARANTEED TRUST ACCOUNT: 


2,000,000.00 
4,000,000.00 
1,000,000.00 


773,521.34 7,773,521.34$ 8,524,367.49 


Trust Funds for Investment. ..... Cee ee Tose eeeseeeseseeeesees $ 29,483,766.60 $ 29,483,766.60 
ESTATES, TRUSTS AND AGENCY ACCOUNT: 


/ 


Contingent Liabilities under Judicial and Indemnity Bonds: : 282559 


W. H. HOWARD, 


Estates, Trusts and Agency Account. ii .6 sect eueurevecevess $842,580,095. 06 $842,580,095.06 


"$880,588,229.1. 15 
we ee 


1,500.00 


On behalf of the Board: 
SYDNEY G. DOBSON, 


President. Vice-President. 


Audited and verified as per our Audit Certificate of January 23, 1948. 


DELOITTE, PLENDER, HASKINS & SELLS, 
Auditors. 
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Merchants, Manufacturers, Farmers 


_ Pipen Feovet Mowry"! AT Borrow More Freely From Banks 


Public borrowing from the 
chartered banks in 1947 increased 
almost 35%,’ the annual classifi- 


‘| cation of bank loans published’ by 


the Bank of Canada reveals. The 
figures for 1947 are taken as at 
Sept. 30, the date of the return in 
previous years being Oct. 31. 


Total loans on Sept. 30, 1947 
were $1,938.2 millions, almos t 
$500 millions above the figures 
for Oct. 31, 1946. But if the Oct. 
31 total figures for 1947 are taken 
the increase in total borrowings 
is $585 millions or 40%, indicat- 
ing-that the upward trend notice- 
able on Sept. 30, continued. 


In either case it is the third 
consecutive gain. 

Chief interest in the breakdown 
of the bank loans is in the propor- 
tions of loans made to the differ- 
ent branches of business, 

The classification divides all 
loans into 16 major classifications 
and of these, only two showed a 
decline from the previous year. 


The largest total shown by any 
single department of activity was 


may order a free copy of this informa- 


direct from:— 


BANK OF NEW SOUTH WALES 


pane > ae Sens Vow, Ale 


WE ENCOURAGE AN OLD HABIT 


BECAUSE “IT'S SOUND 


The habit of saving has been the 
foundation of material success through 
the ages. The modern way to begin 
fs to open a Savings Account at a 
bank that is preparzd to give you 
friendly help with your financial 


affairs. 


Me Rohini’ Savings Accounts 


IMPERIAL BANK 
OF CANADA 


“The Bank for You” 


NEW CURRENCY RESTRICTIONS 
DO NOT AFFECT VACATIONS IN 


BERMUDA 


Because sermoda is in the sterling area, you may take ample Canadian 
funds and stay as long as you like among these enchanted islands. 
Your bank will make full financial arrangements promptly. Canadian 
dollars are accepted everywhere in Bermuda and travellers’ cheques 


are convertible at par into Bermuda pounds. 


You can come to Bermuda swiftly, by plane . . . or leisurely, 
by ship. And there’s an ample choice of fine hotel and guest house 
accommodations. Come soon — and spend languid hours on powdery 
pink beaches . . . exciting days beneath billowing sails . . . carefree 
afternoons on emerald fairways. Bermuda's a fairyland of flowers 


Make your reservations now—your Travel Agent will give experi- 
enced help, complete service and reliable information at no cost to you. 


Fer new illustrated booklet, write: The Bermuda Trade Development Board, 
372 Bey St, Terente, Ontarie. 
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that of merchandising including 
both wholesale and retail. The 
total at $417.7 millions is up $177.6 
millions or almost 74% above the 
1946 level. It undoubtedly reflects 
higher inventories: of higher 
priced goods, In some cases it is 
believed it represented specula- 
tive buying but in the main it is 
attributed to the larger volume of 
goods available, the higher prices 
and more active trade making it 
desirable for merchants to carry 
; heavier stocks, 

Manufacuturing other than 
forest products borrowed over 
$387 millions or 62% more than in 
1946. The increase in borrowing 
reflects not only increased inven- 
tories and higher prices of goods 
and materials but also more ac- 
tive business, higher payrolls, 
etc., which made it desirable for 
many firms to finance on bank 
credit to a much larger extent 
than in recent previous years. 

Agricultural loans including 
both loans to farmers, and grain 
dealers and seed merchants, rose 
over 21% reversing the trend of 
the previous year when agricul- 
tural loans declined, The increase 


‘was mainly in the group includ- 
ing farmers loans, cattle loans 
and loans to fruit raisers. 

In the group labelled financial 
loans, call loans to brokers and 
dealers were lower as also were 
those to speeified institutions, 
such as trust and loan companies, 
while loans to individuals in- 
creased. The decline in loans to 
brokers was probably due to 
quieter stock markets while the 
increase in individual loans prob- 
ably reflected in some instances 
borrowing by individual business- 
men agaihst their securities to 
finance expanding businesses. The 
total for the group was the largest 
for some years except 1946 which 
was higher. 

The forest industries relied on 
bank credit to a considerably 
greater extent in 1947 as also did 
mining, fishing, public utilities, 
and the construction industry. 
Larger loans to churches, hos- 
pitals and charitable and religious 
institutions probably ° reflected 
building and extensions which 
had been deferred during the 
war, 

The comparative figures follow. 


Annual Classification of Loans in Canada 


Millions of Dollars as at Oct. 31, 1947 
1 


Provincial governments ...ccccees 
Municipal governments and school 
districts Sooo eereesecseseceeesaes 
Agriculture: 
Farmers’ loans; cattle loans; fruit 
Taisers @eeeeeeeeeeeeeeeeeeseeeee 
Loans to grain dealers: grain 
exporters and seed merchants 


Total agriculture Seeeceeeeece 
Financial: 
Call loans and other accommoda- 
tion to brokers and dealers... 
Loans to specified institutions ... 
Loans to individuals against se- 
curities S@eeeceeeeaeeeeseeeeeeece 


Total financial @eeeeseeeoeeveees 
Merchandising: wholesale, retail.. 
Manufacturers of and dealers in 

lumber; pulpwood and products 
thereof eeeeeereeeeeeeeteeeeeeeee 
Other manufacturing of all descrip- 
tions Seeseeeeesceeceseeeetoeeeesee 
Mining Seeeeeeeeeeeseeeeeeseeeeesee 
Fishing; including loans to packers 
end curers of fish ..ccccccccccce 
Public utilities; including trans- 
portation companies .....cessees 
Loans to building contractors and 
others for building purposes..., 
Loans to churches; hospitals; chari- 
table and religious institutions.. 
Other loans Seeetceeceeeeeoesaesaee 


First Since 1942 


MONTREAL (Staff)—Cana- 
dian Pacific Railway is putting 
35 new modern day coaches 
into operation, 18 in the east 
and the balance on the Calgary, 
Edmonton, Lethbridge and Win- 
nipeg runs. These are the first 
newly-constructed passenger 
cars since October, 1942, but 77 
rebuilt passenger cars have 
been put back into service dur- 
ing this period, it is stated. 

Each of the new cars is fitted 
with 68 sleepy hollow chairs, 
with backs of seats adjustable 
to eight positions and footrests 
to six positions. Cars are said 
to cost more than $90,000 each. 
They have electrically-refriger- 
ated water coolers, with filters, 
and separate lights. The heating 
unit is installed in the base of 
the side wall, so that warm air 
rises and enters the car imme- 
diately under the window sill. 
This insures the wall of the car 
being warm, it is stated. 


_ Staff Changes 


The Royal Bank of Canada announces 
the ett ire staff changes. 

R. to be assistant manager 
—— E. 


am. ont 
H. 


land. 
IDE to be accountant Ot- 


BRYAN of head office to be 
inaeeieas St. Matthew St., Montreal 

C. A. A. GRAY to. be accountant Bank 
a = Ottawa. 


TRAHAN, St. Catherine & 

Jeanne arate, Montreal, to be accountant 

Montreal Loe 

J. M. ¥, LAHENS, Guantanamo, Cuba, 
to be abana Sancti Spiritus, Cuba. 

G. W. KENNEDY, assistant accountant, 

— Ont., to be accountant Sundridge, 


ae L. GRAY, supervisor's dept., Regina, 
to be accountant Roset own, Sask. 


The Dominion — announces the fol- 
lowing staff change: 

J. M. LAING S ‘be inspector at head 
office, Toronto. 

W. F. SADLER to be western inspector, 
western division, Winnipeg. 

L. G. BABCOCK 


to 
Guelph, Ont. 

M. E. MITCHELL, 
ant at Avenue & Davenport Rds., To- 
ronto, = be manager ae branch, 

C. C. McGARVIE, formerly accountant 
soneen, "one to be manager Marathon, 


T. A. EASTON, formerly assistant 
Winnie; aap eral to be assistant manager 


— ~ Faust to be assistant manager 
Bleury St., Montreal. 

F. M. GEMMEL to be assistant manager 
Calgary. 


be manager 
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PERCY J. WOOD 
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STOCK EXCHANGES 
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HEAD OFFICE — OTTAWA 
224 Wellington Street 


Leeann demneanel 
PHILIP B. TOLLER 
President 


BD. M. COOLICAN 
Secretary 


TORONTO OFFICE 
25 King Street West 
/~ 


FREDERICK EF. LAVIS 
Manager of Sales 


formerly account-| o 


947t 1946 
20.6 


1945 
11.5 


1944 
5.4 


1943 


12.1 53 


93.9 
13.5 


50 Years Old 


The Northern Life Assurance Co. 
of Canada in 1947 completed 50 
years in business and at the an- 
nual meeting in London, President 
R. G.*Ivey reviewed the history 
of the company during that time. 

The first president was Hon. 
David Mills Q.C., Dominion Min- 
ister of Justice; the first vice-presi- 
dent E. Jones Parke Q.C. of Lon- 
don, Canada, and the first board 
of directors included Lord Strath- 
cona, Sir A. P. Sherwood, J. D. 
Balfour, M.D.; and T. H. Purdom, 
K.C, First manager of the company 
was John Milne, who with one 
stenographer opened the company’s 
first office in the then Masonic 
Temple, now the Richmond build- 
ing. 

The compafiy’s first policy was 
bought by Alexander Purdom of 
London, It was a $2,000 20-pay life 
policy written in longhand by Mr. 
Milne. 

Oldest known living policyholder 
is Mrs. Jane O. Backus of Ridge- 
town, Ont., who bought policy No. 
105, a 20-pay life on July 20, 1897. 
Oldest employee is R. C, Balfour, 
present secretary and a son of Dr. 
J. D. Balfour, one of the first direc- 
tors. 

Mr. Ivey noted that in 1914 when 
a fire destroyed many of the North- 
ern Life records, the London Life 
loaned the top story of its office 
building, rent free, until the North- 
ern’s premises were repaired. 

Mr, Ivey has been president since 
1931, G. W. Geddes general man- 
ager since 1932. The company on 
Dec. 31 had over $100 millions 
insurance in force. 


R. J. HENDERSON to be an assistant 
a Bleury St., Montreal, P.Q. 

oO. MICHAEL, formerly accountant 
caelien, England, to be an assistant 
manager of that Branch. 

J. ALLAN BOYLE to be accountant 
New York Agency. 

G. GR INDROD, formerly accountant 
Madoc, Ont., to be accountant Peter- 
borough, Ont. 

. R. GRANT to be accountant Madoc, 


im 
J. W. MORTON to Be accountant at 
Jean Talon branch, Montreal. 

H. ORR to be accountant Avenue & 
Davenport Rds., Toronto. 
JOHN YOUNG to be accountant Lon- 


don, om, 

BAZETT, manager, Guelph, Ont., 
and. P J. Jones, manager, Avenue & 
Davenport Rds., Toronto, retire. 

WwW. O. EL LIOTT, manager Marathon 
Ont., attached to credit department, head 
office, Toronto. 

> * 

The Bank of Nova Scotia announces the 
following staff changes: 

Cc. L. BOWLBY to be supervisor east- 
ern — with headquarters Saint 


Jo! 
a wee HALKLIN to be accountant 
King & isan Toronto. 
DONALD M. CHRISTIE to be account- 
ant Park & Fairmount, Montreal. 
W. G. JOHNSTON to be accountant 
London, Ont. 
| E. H. McATEER to be an assistant ac- 
| countant Montreal, Que. . 


The Bank of Montreal announces the 
owns — changes 
P, I. RMAN, Winnipeg, to be man- 

ager Gaitoonta, Sask. 

R. J. Cock, manager Saltcoats, to be 
manager Carnduff, Sask. 

L. - SINCLAIR, assistant manager To- 
gente to be superintendent Alberta dis- 
trict, 

R. E. HOLLAND, manager Kingsway, 
Toronto, to be manager Hanover, Ont. 

J. W. A. JORDEN, manager Hanover 
to — manager Orillia, Ont. 

O. MOON, manager St. Lawrence 
es Toronto, to be assistant manager, 
Toronto. 

R. A. PURTON, accountant Roselawn 
Ave. and Yonge St., Toronto, to be man- 
ager . sway, Toronto. 

DDELL, manager West To- 
vomte * deramah, to be manager St. 
Lawrence Market, Toronto. 

Cc. C. WELFORD, manager Walkerville 
to be manager West Toronto (Toronto). 

G. H. P. JOYCE, manager Orillia to be 
manager Walkerville. 

B. E. ROGERS, head office, to be man- 
ager Truro, N.S, 


Better Business Bodies 
Save Public $118,812 


Toronto Better Business Bureau 
Inc, received 21,495 verbal and 
written enquiries and complaints 
from the public in 1947, A total 
of 127 persons, investigating through 
such Canadian bureaus before in- 
vesting saved $118,212, General 
Manager A. R. Haskell states. 

During the year, position of the 
bureaus was strengthened by for- 
mation of Association of Canadian 
Better Business Bureaux Inc, Edue 
cational program of the bureaus 
was extended to secondary schools 
and collegiates in Ontario through 
appointment Jan. 1, 1948, of W. R. 
Saunders, former principal of 
Northern Vocational School, To- 
ronto. 

Financial statement showed cur- 
rent assets of $47,244 and liabilities 
of $887 as at Nov. 30. 


Edmonton Asking 250 
More ‘Wartime’ Houses 


From Our Own Correspondent 

EDMONTON — City council 
has decided to ask Ottawa’s offi- 
cial Central Mortgage & Housing 
Corp. to build 250 additional 
“Wartime” houses here. 

Council endorsed a tentative 
agreement between the Crown 
company and city commissioners 
under which servicing of the 
houses will cost $800 per unit, $600 
of which will be absorbed by the 
city and the remainder by Otta- 
wa, to be added to rentals and 
amortized over a lengthy period. 

By dropping paving the city 
was able to reduce its servicirig 
costs from an original estimate of 
$1,279 per unit to $800. 

Ald. James Ogilvie opposed the 
request on the grounds that hous- 
ing was a federal matter and that 
the Dominion had no right to re- 
quest the city to subsidize hous- 
ing. 

ALGER GOLD MINES has dis- 
continued mining operations an 
no further work is contemplated 
at the present. Secretary-Treasurer 
J. D. McCormack reports sufficient 
cash on hand to keep the properties 
in good standing. 
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BRITISH INDUSTRIES FAIR 


ON May 3rd 1948, when the 
British Industries Fair opens, 
buyers from all over the world 
will have an opportunity of 
inspecting the products of 3,000 
United Kingdom manufacturers. 

This annual event is the world’s 
largest national trade Fair. Such 
is its size and importance that you ‘ 
are urged to come yourself. You 1948 to review within a few days 
are assured of personal contact the achievements of 87 United 
with actual manufacturers or sole Kingdom industries. 


selling agents and you will find 
exhibits carefully grouped by 


For information and assistance you should apply to the nearest 
British Trade Commissioner's Office. 


From the coloured paper cut-outs wsed in the first days: 
of kindergarten, through textbooks, scribblers, 

to the university diploma... paper takes © leoding port 
in the daily education of our children. 

But in scores of wor-devastated countries 

education is ot a stondstll today — becowe | thelr schools 
tack books and equipment, even wc elementory nipples” 
o poper and pencil To fil this importont need, 

the national appeol of the Canadien Council for 
Reconstruction through UNESCO seeks your suppost. 

The . 8. Eddy Compony-- Mul, Conede” 


EDDY QUALITY PAPERS 
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Quotations here tiated otfieta! Winnipeg, Calgary and Mey \ 002 ITIL Man Ea ‘tas ony 034 “as Due)” Be Ase oO aw et aes leu 

here are the slook oy ace. penne for listed stocks including curb market 9 a. oe "05 1044 et ee tos 1oay| 5 Mar. 1955 .. *1114 °213 3 Mar. 190 a reas 

Mar. 1954 ... 1042 1054} Grand Trunk Pacifie Riy.: eb. tee 

Nov. 1956 °.. 103) 1044] 3 Jan, 1962 ... *984 41 Aug. 1958 ... 109) 
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Mareus Gold 6,000 2 = = a 


; "és... Martin MeN, 2,500 
Vancouver 75 84. “6 Martin MeN. 230 u0'00 80°76 88°80 60.78 


t {Last Week end. Range Rae sat Last Week end. ; ‘ wee Me. R.L.... 10,000 .60 0 55 56 
| Sales [Feb. Feb. 13 " 1947-48 (R'te Y"ld} / Sales iFen, oe 13 ‘ i : ~- MelLeilanC. 4,500 02; .@ 03 8 
16 H L Cl'se | High Low | $ % | 16 L Cl'se d 4 x -e. McMarmac 17,200 .22 .24 .20 


. ; ‘ «. McWatters. 900 .14 144.114 
sae G. G. MacKay ms 100} 222 22 22 22 38 344 |1.25+-1.25!Zellers 190) 35 343 At At vs» Mining Corp. 7100 7.30° 7.00 Sep. 1966... 1013 1024| 34 June 1956 ... 1003 1023 
6.1|Grafton A .... 105; 20. 20 19) 191 | 27) 258/125 4.8) Do. 5% pref. 258 26 258 26 .06f 02 ....: .... Minto Gold 025.024. Nev 1949 .)) 1008 1014} 48 Apr. 1962 ... 1154. 118i 
»../Gt. Lakes P.. 5819, 178 172 152 tPaid or payable in 1948. ePaid in 1946. j ° 7 3 O01 .... Moneta.... 2,6 Sm eM a ae ee x, eee at) 5 Jen. es ti 
Slat west’ cha uy 422 43) 411 xOn arrears. tExtra, aN. Y. funds. wer LI Mosher Li. 3.000 [12 112 0 12 Nov, 1948 ... Se ee. ak a 


10h 31, 10) sPaid in 1947, iNet after income taxes. ; : > sees Mylamaque 7 a ae ee ds: Neva Scotia: 
G2Gt. W. Felt, pf 100, We att ot eDividend deferred. ssPaid in 1947-48, S cose Newb Cems, Bie te te ee ae en eee ema: | 3) Jam, 1952 «+. 101d 1098 
15) 44 4h 4 a veo Negus Mineot?,600 3.0 3.3 Nov. 1951... 101) 1021] 34 June 1956 ... 103° 1043 


New Bid!'e. 4,000 054 OF. b. 1952 ... 1038 1043) 34 Nov. 1950 ... 1023 104) 
2968) 142 14) N. Calumet 2.400 a 


4 es ; : 3 tees Oct. 1952 ... 102i 103 | 4) Nov. 1960... 121 124 
7h GE Mining Stocks 65 > eee. N. Marlon. . 17,000 3 er 3 June 1955 ... 1028 1031] 5 Mar. 1960 ... 1234 126 
10% Of : e+e Newnorth.. 400 04 °. June 1958 .., 1013 102i} 3 June 1958 ... 1024 
7” 183 yy Week Ended February 6 : AM > sees N. Norzone 37,000 2: “A Nov. 1959 ... 1048 1054] ontario: 
3 Range 1947-48 Div. Feb. 13 Last Week Ending . A w+» N.Rouyn. . 27,000: 4 3s June 1966 ... 1024 1033} 3) Noy. 1951 ,.. 103 
aa 3a Rate Yield Company fales Feb. Feb. 13 ‘ 08 cos Ni Yt. ee ‘ 7 3 Perpetual ... 100 101 3) May 1955 |... 1042 
47 High Low % 6 High Low Close 13) eee Nicholson. . ee Nov. 1958 ... 1024 1022] 4° jure 1962... 122 
ae Raat es ~.+. Nipissing... 1,050 1.20 


40 25) ‘ 4) June 1950 .,. 106i 
: i 000k 2 75 12) Noranda..; 4572 48.00 48.25 ‘45. ; a 
1078159 +8 i% escon ‘de E Mt 12/115 115 ; ‘ sae ««» Akaitcho... 1, 83 Al 80, ands 7 Dom. Guarant’d Bonds 4i Jan. 1962 . 1 


: ; coos eee ped : 07 : . . coeee eeoe Norbenite.. 10,300 .12 WW hi n. Nat. Railways: ws 
...(Hydro Electric} 2001 22 24 se tad iaaes ,. 2 jos y 5 Oct. 1948 <.: 1024 


. ‘ ‘ coos ewes - Amel. Lard. 13,483. . eS Us : : ; eee Norgold.... 1,000 034.0: 5 1022! 5 1960 ||| 1312 
3 11.00 3.9)Imperial BE oh ae eS 85 vese Amer. Neph. 1,600 (30.20 22h: 3: veo Normetal... 47.224 1.90 1. gone est 1088 10" | 22 July 1976 | 961 
254.80+1.20 Bk. Monireal - 50 4\Imperial Oil .. 1) is 18) a Ces ys « ; 12 ! . 0 sees Norpick 20,060.09 E ‘ ; Feb. 1956 | *110 *112 | Ont. Byéro Couiiacion: 5 Aug. 1958 ... 
33 [1.20+7.20/Bk. N. Scot 308 0-430, iImpe key . +e 8.50 8. : : sosse eves Nownemen.. 34,800 07. July 1987 | *111 \*113 | 3) Feb, 1952... 1012 102 | 4) Mar. 1960 ... 
Bk. 24 Do, Dret® en ox} its # ai 4 he R ‘ a 40 ..... sees North. Can. 1500.40 Ss June 1955 |. *111 #1134] 4 Aug. 1957... 115h 118)) 5 Dec, 1959... 
-{ s — Do. pre | a T, foo ca ah Bos. ; 15 ‘ 1 2 cease oeee North Inca. 6,000 .30 a . 2m Feb. 1954 |.. 1134; 1142 | 22 June 1971 ||| 95 964 | 54 Oct. 1952 ... 
18) 1.50+4.12)/Bathurst P A 30 (2.0040. 12 |Indust Accept 35/ 32 : ; Z as jon. ‘ a 12 5 ; ‘ ..+» Northland.. 4,000 .04 ; Feb. 1970 *1082 *110)| Prince Edward Island: 6 Mar. 1952 
36 200 5.2 Beatty Bros. al 8 |.50 et | M&T i 8 ’ : : ¥ ~ he , 4 al 2 9 esos O'Brien... 17,497 1.95 ; ‘ H Oct. 1969 ae #1084 *110 4 Mar. 1954 102 104 on. Y. funds. 
2011.00 48 Beaver Lumber | 308} e ‘ ,..!Inter, Bronze.. i i : c i : O86 13 : ‘ ccece eeee Ogata Rock10,000 .62 fi ! ee ; ihe 
611.00 59Beigium Gl pf! 23) 23 |1 $0 6.5| Do. pref. : : : : : ee 4 : : eoee QO'Leary.... 1000 .10 «13 1 é 
1001 8.00 4.9 Bell Telephone | 36 13 os Int. Coal & Co a ; a ‘oOo | : "2. Omnitrans.. 58,500 14 
* A. 9'\Bertram & } | 5\Int. eta nd. . r 4 ‘ 4 ¢ eos Orenada.... § 10 5 P 3 ‘ : ra , 
4 20 : : | ; “| ii R : i * rk “i : . : ’ ) ! ; bs . (Compiled from quctations supplied by Kamm. Garland 
1821.00 H aris Seer, Paints | "325/10 i 4 Oo ee 0... 10, “25 ! a aa Onuako ** gat00 98 Unlisted Stocks & Co., Kippen & Co. and Intercity Securities Corp.) 
18 a . Blue mes: . } M2) 24k d “1 one pref. ! set zh “ ‘ ; 3. : vee Duin 90,100 (62 56 Feb. 16, 1948 
. wes . . " . ; ‘ cscde -eccani eal... Sane 4 . veee Pac. Nickel, 1,000 11 AK ‘ ‘ Bid A 
70 46.06 §..Brand Millen. 70 1. 3.9\Int. Pete. sre 6755; 138 eo 2c? See ta | 2 Pamour P.. 11150 1.40 1.43 1 Bid = Ask. x. 
1724.40 =... Brant. meee 5 57 39 -|Int. Power .. 
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44 Jan. 1963 ... 113) 
3 Feb. 1962 ... 
4 Nov. 1952 ... 1044 


Alberta: 

3) June 1964... 
34 June 1959 ... 1024 
34 June 1972 ... 100 


British Columbia: 

4 Dec. 1957 ... 1125 
44 Jan. 1951 ... 103) 
44 Oct. 1953 ... 114) 
5 Apr. 1954 .,. 1174 
22 Apr. 1966 ... 954 
5 Sept. 1953 ... 110 


Maniteba: 


4 Dec. 1957 ... 113 
e+e 117) 
ee 

5) Oct. 1955 ... 115 


Saskatchewan: 


4 Sept. 1954 ... 
4 Nov. 1960 ... 
44 Oct. 1951 ... 


ay 1957 ,,. 102) 1031) 4 Jan. 1962 ., °109 *112 


an. 1959 ... 1012 1021 treal Harbour Com. 
June 1960 ... 1018 102) | Soren! Rasnewe oe #110 


Feb. 1962 :.. 101) 1025 svt, Bends 
Nov. 1950 ... 1003 101;|  Previnetal Govt. B 
Oct, 1963 ... 101) 1024| New Brunswick: 
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Do. pref ... 912) 89 271.1-..25¢  |Loblaw (A) ..| 515} 298 39.08 53... Brewin..... 9. ‘7: ‘T’’ Powell RB... 500/73 LTR c7R. wR: | Commercial Life 10% paid Prudential Trus 
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+4.25 Ottawa El, Riy.| j ’ ‘ i vest eeee Duquesne... 12,000. ; i : ‘ eeee UpperCan.. 4, ' ’ ‘ .Q — Figures: 
.8\Ott. L. H. & Pri 440) (162 oa coe Duvay..... 25,850. ; ; cee. CMeineeT ee ; i ; : Jan. 192.7 271.2 
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3\Paul 8.8, ...... 25| 154 . Fant Sull, ., 36,250 2 , 2.7! : 2 : es Waite Am... 3,67: Jan. 22 .. 1861 2460 
‘O\Penmans a 61, 60 ‘ j sider, ...,. 12,862 i . ; .52 ciske, eae’: eens VM ‘ A mf Jan. 20 .. 187.3 253.6 
.15'Photo Eng. ... 
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c 4 2 rans Flin Flon.. _ oar d 0 0% f aces WOLONGH... wa .3l .25 7 
Wied: sslels % ; ; : Fontana '45 100. ; d ’ occe YuieGwi.. © O07} .07 07 Dow-Jones Closing Stock Averages 
** 'Price Bros. ... ‘ ‘ Formaque . . 12,500 A ‘ 3s | 9 -.». Yukon Cons, 2,000 1. 00 1.00 .95 . 30 20 15 65 
100 88 OB .|Prov Transport| 290' ‘ : eas Forty-Four. 1,500 56 ‘ ; Z Indust. Rails Util. Stocks 


bay ot 2200; .40 .40 .38 5.1'Purity Flour .. ‘ OOF + Found Lake 3,500 : -04 -04 ‘ ® . Feb. 16 ..... 168.30 49.11 31.95 60.85 
eee ra 7 '2, 4.9; Do. pref. “s+} 30. . . . ‘rant 4 . : : . ‘ - = Oil Stocks Tua Week Enain eb. 14 ..... 166.18 48.36 31.71 60.09} Month ago .. 
eee pref. .... it, 5.9\Quebec Power. , Se os. Yiant Y'fe. 10.502 5. ’ BS Yiks Cousen fatr tek ing eb. 13 ....- 166.33 48.35 41.73 60.12] Year ago ... 
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15 |1.00+6.25 Cons. ; | 20 21h 21 63, .  ... Robinson Little 9 ‘Oo. - Goldora.... 13,000 .¢ ‘—  e. ‘Ss 2b os Bee eee : 16 ‘17h | Feb, 12 11. 155.68 Feb. 13... 71.0 1115 
14) 50+1.50 P ae i 16% 16) 151/1.00 6.6; Do, (A) f y ‘ fi Getevae, <n. S078 2! 2 ' ; : BD ose ‘a5 bia: sae . ; - 3" a Sevan oo — bee The Ts 
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3115 115 5.5 Shea’s Brew. A { f : -2 Hallnor.... 100 § f : 30 o.0.5 Common P. 2, 
} 5 : ae yi SAMO \ s ; / 8 oF ; aa .e» East Crest . 
---| Do. (B) a - le 5.2 Silverwoods Al Mod. Contain. aaa twas 12 14 | Zellers 6% pref. . 
SiDistill Bonga 174 ‘50 5.8Simpson (A). 26 re aoe Mo) 8:30 ‘3 OT "25 "710 Foothills. .. =! 
935 i 26 | 2 | Do. Do. pref. 41% ... 4 99) | yPaid in 1947,  §Net after income taxes. 
Coal, pt. 162 +.20 Slater, N. 10 28 Ho +» Bighridge.. 19,100 — 7 4 . d 2 Globe. . 
is s ‘ -_ ad High Sarcee Ist pref. 
Do. pref. 101114 . ee WR cigs ntl pene Hosco Uéxase <4,000 ; 2 3 . . e:+:+ esos High Sarcee 7 
"st. Law Corp 1653) 12 2 : > 5 4 “eae Hudson Bay 2,962 46. 50 47. ; OF Nat. ‘Hosiery B. poe 103 ose ‘034 
St. Law. Pap P 178 120 : 8 f -+» Inspiration, 2,000 46 Jf ; i . . e+» Leduc West 47,848. ox. te . Nor. Can. Mtge. .. 7.50 15 ; - >. hae 
. 2 ‘ ’ ; \ , c eet 7 Broulan Porc. ... eee 35 
;.|Stand. Clay 15. 132 Jack Lake. C00 4h, ‘ i fadison... 1,150 
2,000 024 , i ‘ 4 } wes» Mercury... 15,800. i } ; Ont. Steel Celta Devel. eee 
4.5 Steel of Ca “a 757| 69 , : “ye ass aoe , . : : , int. Stee 
ust. ' Z : a. . 62 : 4 ; George Copper ... «+s 
46.60 |Stuart, DA pf.| 65, 20-184 : ese» Joburke.... 64,600. : ‘at. Pete .. 6,200 : : Ott. L.H.&Pr., pf. 
“ . : 1 = . ‘ a vee Paton Mfg. Goldbeam 
: 9 () a tive 6 Okalta. . 31,700 . > - 
‘Taylor Pearson’ 40; 5 42 Kay Rand.. 2,000 : ie : 


65, 23 224 (22h j 4.4; Do. Pfd. ....| 3 0 seeee eve. HalliweliG. 6,000  .0° 0: .02 A a i Commoil... 2,100 
‘ 5,12 { ‘ : : ves vee C. Histend. 28,800 ; ; 5 . 
, . 24 | ‘80--¢.20 |Sher. Wms. ...| : , ies y 5,120 : ; ; D 9 . 
‘Cub Aircraft . 200.75 47 ; 3 .. Sicks Brew... ; hae 2,000. ; : rh ‘ +3 eee. Dalhousie.. 9,510. ’ d : ° ( ) 
3 1.004 ooDavid & Fre Aj 20 to. Do. VT. |... " Ll Harrieanas: 3000, 07) Lo7y 27 [08 DIE IN Davies Pete ® (B ‘te Stocks Not Traded This Week (Continued 
Do. (Bi 1B 5 ona py... 6500 05 f . ors Hast Ledue. 91, ‘ 
: ; ‘ fc Of See 4,000. ; > SE. ns ded ahcen,, ; 1% «(1 
Do. (B) ..... 2 10 i ; 5.7Simon & Sons. ‘ ou < ; ; i ist aemnid te 008. 2Bxtre. 
29 Do. (B) . > «ee. HevaG.M.. 46,650. . MM . iad Freche. 
45 5 : ‘ ceove eves High Bell,. 4,000.5: ' 5 8! 2.0! ‘ .. Gaspe...... Montreal Cot. pf. . 
i : be Slater N. '...| 75 108 ' Mont, L. & P. notes... 50 : Minin Stocks 
| 8h §.7 South ort 360 18 ‘ ; ’ «ee» Hollinger... 2,165 10.50 10 2 : 5 eeece cows Grease Creek Montreal Refrig. & s. 8 
or ee ass taf . } Homer Y'fe 2,000 04 ‘ } 7 AWN acct. cvwe ee 1.50 . 
Sal = A 53) Can. Pr. ..| 60 18 i ;  <mea Senet A a “08 . -10 i 
as 42 981 . South. Invest.. 16293) .39 50 1.05 1. 2 . . f.B 00 429 07 «7 
: OB ic cece DO . Oe, : : ap . ++» Jump. Pound 10,232. . ‘ ‘ : Neon Prod, of W.C. +.40 123 i es 
2.7} Do. (A) ;- 202) 38 «ve ‘ : ticehbebir.atns ee 
5.3St. Law. Flour| 245. 31 2 05 ..... ..6. Indian L.... 9,000 06). : a . . +++ Ledue Cons. 11,900 « . : ‘ . N. Star & Oil pf. .354+.082 53 | 24 
. { ‘ oe eles .e» Int. Uran... 87,150 50 a) 4 . . ° “ie Lethbridge é 7,100 sl ‘ Fi : 80 18} * eee 
6.3Stand. Chem.../ 3830, 7 ; BH "1 ; : ao 2s fae 406 . ; Brazil Gold ....... «+. 1 
5.3) Do. pref. ..| * 63° 95 5 9 ¢ * Sa aa Island M... 400 ee? 3§ f ° aAwery..... 40 ; Broulan Po 35 
‘ ; : ... dacknife.... 2,600 .06 .0: 0 ‘ 08 2... MeD. Segur 3,520 . : : ; Ont. es ‘Su ‘ ose” is 
.{St. Pav. 515| 53 : 2400 12 : f " MeLeod.... 9505 ; ow oup. Cartier Malartic .. ... 024 
+.25 . Do. pref. . oI 66 21 oh Wosieee aver . 2 12 C8 : ‘ ‘ : -» MeLeod.... 9, Do. pref. ... 1.00+ Cate Dove rf 
; hits Jason M...; 93,6000 14h tenet eeee Midoont.... 11,000, | on ane ee 
4.2|_ Do. pref. 175 74 33 bla ) Model 5.025 | \_, BeCE. “v8 Dickstone L. oa 36 
\4.4/Sterling _ Trust.| 10,114 1123 , ; eves dellicne..... | 833. ' : . ; : Oder. ++. o0ee 2. . Ott. Car. Air. ..... George 
‘ ‘ woe: J. M. Cons. 1,704. ; : : 2 ‘ eeees eves New Ranch 86,600. ; ; : olconda 
ht 50 Tamblyn vee 195, 27,27 98 ash vee Jouet on. 12,600, ‘ 38 : 38 , --+» Nordon te 1,500 h voatapes. Cn Goldale 
4.0, Do. pref, ....| 15, 503 49) ap Goldbeam 
Kelwren 45,600 2 22 2 : oul Pacaita..., 0,600 Penmans pref ; ; . 
6.5, Thrift Stores 50 16 153 > fi ’ ‘ ; 5S Pao. P 70n4 enmans pref. .... Grandoro 
L¢Tip T. Talore 45 188 19 Keno Hill 00 ae, Pete... 17, 


; ‘ ‘ en People's Cr. Sec. .. 
Kenvilie 5,400 3 " 2 2 e ; Phillips P... 37,000 : ‘ 

(Tor. Elevators, 1270, 1212 K. Addison, 5,020 ) 98, 13.25 13.2! . 28 Nei Princess [’.. 23,000 : ; ; ao Poe pf 5 
4.1 Tor. Gen, Tr.. 35.172 172 "Me ccsce cons’ Mk OO.. 0978 : ar terse ees Richfield... 2,000 034 034 | Quinte Milk B .... 
5.8 Toronto Iron Al 100 108 108 ni é wee-. eevee Kirk. H. Bay 2,900 M ‘ae ia .... Roxana.... 16,500 = .3 so : : Regent Knit pf. oe 
4.7\Tor. Mtge. ... 5/105) 106 2.3 2k ... Kirkland L. 25,640 1.6 ‘ 58 mM .. . Roya! Can.. 54,800 124 Reitman’s 5% pf. . 
261, 1.00+4. me Traders _ Fin Ay 40, 421 421 til Kirk Town. 3,500 Ey ! 50 °1.00 6.3 Royalite.... 295 17. Rive S ME... 
\4.20 . nion Gas . | 83 8 A : .»- Kootenay B. 1,000 07 Bt Of : ccose cose Share Roy. 2,500 . A . . Robertson P. L. pf. 
feos Ua. = A ; ; . Labrador... 22,240 \ y ad 08 ee arg 6500 : ; Rolland Pap pref. 
or : j eahas pte  pameere... 9500 .¢ 0 .C : 15 ..... 2... So. West Pete 500 «3 , s s ~ ae nas : 

aoe te ee oe, © ; 1,40 : C 0 OTB usc: ccc, URE , ae an we, 
oi {United Distill .| ‘ : . eee L. Dufault . 10,400 A zh 4 4 ‘pooner 2 Saguenay Pr. P. 4 


: L. Fortune. 1,000. ‘ 08 : . -O1f .... Sunset..... 5,250. 3 ; ; Mentor Explor. ... 
4213.00 63,United Fuel pil | “2. Tl Rowan. 4,000 113. 2K: . ... Eupenor...: 7.200 :28§° (a7. 195. cay | Sangamo, - ae N. Louvre ........ 
...; Do. (B) prefi ! ; ‘ ores. ones a: — . 12 7 ‘uperior 7,200 Scythes & Co. 7644. 19 


54) wake Shore. 2, ’ 3. . ees. TexasCan.. 420 ‘1.2 3 , % Normandy 
1741.00 5.3,United G. A..| 34) i % i Lake Wasa. 7,450 ‘56 ¥ “po & United Ouse. ¢,450 Do. pref. os North. Empire .... 


6a) ..\United Secs. .. | i ee wuz..... 400 295 2.95 2.81 2.95 : vc. Vanalta.... 1,500, 16. “ie | Sher. Wms. pf. ... 7. Omega 

5 + da . United er n ; = sas henley a oa of + r 1 pee coo a t 2 = Silknit : » a Cee ebci 
at t. 13 -_{Viceroy as ; . aie: 1 d... 2,500 065.06 oe. vse. Wellington; 6,115 06 | silverw. W. D. pf. 5.00 ; nae, vt 
218 e a ' . ‘ ae paska. weed 29: 200 : ; 074 a rr 4 a York Oils... 11,000. j ‘ : Simon & Sons pf. 5.00 n! tar Pa .t.. 
718 ' . , eee. Larder “U''102,°00 ‘ ; 74 . Funds. 2 Extra. i: Slater N. pf * va s 
13 3 j-80 Lebel Oro. . 5,000 . - 0 \ ‘¢ Paid in 1948, Capital Repayment. — § Dividend deferred. *. Rae Prospectors Air's . 


ne : > an >, : : St. Law. Corp. fe 
: ; 1. g .9 Leitch Gold 7,600 | § Paid in 1947. Paid or payable in 1948. 7 , | Quatsino 
14) 1.60 <3 i i bie leleda.;. 3, ; i é Ist pf. new 


ait 212 21 214 Ww Do. 2nd pf. n “ Se en Clea 
, li). :.|West Grocers.. 214 i $1, § § - 2n eM. wee eee - -- | Red Cloud . 
45 321 2.00 6.0; Do, (A) tegen | St. Law. Flour pf. 7.00 Red Crest 


168. 451: Da. pref... a ste th Volume of Stock Sales | St. Law. Paper. ned Hows ... 
198 1.00 +41.00!Westeel 282 posters. ie 1. 1 Ist pref. new ...  ... -- ++ | Rice Lake 


18) 183 23 | 
1054 102) 103 3311; i ge 4 24) 23) 233 Montreal Toronto Calgary Vancouver New York Do. 2nd pf. new. ... 40 | Roche Long Lac .. 
40410 1104 110 1103 Do. 4i% pt..| 15100 100 100 100 _ 170.600 1.252.000 eee Sos he § | Ryanor 
Ses Bh AS <8 193'1.00 5.0| Wilsi | 10 20 20 20 20 97.100 509.000 ‘ gy 4 sree 54 | Scotia Gold ..... 

95), 15 15 14) 143 2 se :sjWindsor ‘Hotei.| 3810 10 10 10 .. 173,500 774,000 ‘955 40.211 ‘1,160; ‘ited: We, ane Sigma Mines .... 
65104 104) 104. 104) 41.00 “).|Winnipeg El. A 15869, 232 2% 201 22 ‘ : * 341'200 602:000 ry 35°665 Sterling Coal 3 | Silver Ridge 
00)101 1013 101 101) as 5.00 §.2) Do. pref. 35; 98 98 96 96 Mad. R.L... 9,050 2. . ++ 193,200 1,257,000 i, 71,691 5 Stowell Avrel. ... 1.54 S. American G. .. 

Do. pref. ....! 260, 492 50 49 493 33] . .../York Knit B n! 910} 44 43 43 44 Magnet.... 500 35.3 : ‘ . 203,600 1,127,000 ‘150.230 60,565 \790. P a5 Te Star L. 


Steeloy 
’ NOT ED Div. Div. bey Dav Sup. Pete Ord. .... . * Sudbury Contact . 
STOCKS TRAD THIS W EEK rate Last Feb. 13 rate Last Feb. 13 , Feb. 13 | vate lat Pet, 3 | sy re sercee Oe : . -+ | Sunloch 
Div. Div. $ sale Bid Ask $ sale Bid Ask sale Bid Ask | $ sale Bid Ask! Tay. Pears. 5% pf. <3 > = dog | ge 
Feb. 13 rate Last Feb.13 | Can. Lt. & Pr..... ... 9 81 10 | Cres. Cream pf. .. 45. 8 85 92 16h 174) Imp. —" -- 8046.15 16 . 154 16% | Thayers én Vicour 
= Can. Oil 8% pf. 150 140 150 | Crown Cork 00 36 30 35 Do. B e 20 on Do. pref. 1.50 31 31 ee Do. pref. ‘ . -: | Villbona 
Coawall Linen ... 80 2 Do, 4% pref. .. 964 os 100 | Crown Dom. Oil... ... 8 8 seneseee., 1008. | Ind. ‘Accept. 4icc pf. 4.25 92 . 91 95 | Theatre Props. ... ... | West Mal. 
Spt. soos. 390 ' 30 | Can. Soe is 29 -» | De Havilland sae eee Oe 18} | Gord. Belyea esa f 55 eg Do. 5°% pf. 5.00 101 -» 101 | Tip Top Can. A. R 91 | Westville i 
De. 2n 80 De. 8 .. | Disher Steel ; 22 Gord. Mackay A... |! 104 10} | Inter'c. Bak. + 35041 ON 92 .. 83 | Tooke Bros. n. - | Winnipeg FA Tin .- 
Canada Bread pf. 4.50 +. Do. pref. 37h 21h Gould Pumps .... 47. 554 105 .. | Inter’e, Coal — 1.00 22 21 -- | Toronto Jron pes mm. 9a end 
Do. pref. B .... Can. Utilities. 


63 .» | Dom. A. Inv. 3.00443. 101 : Grand & Toy 6 : 5 . .. |. Do. pref. 8.00 125 Traders Bld ** | Winora ¢ 
Can. cr. Stone. .404+.10 .. |Can, Wallpaper A. 1. Do. pref. 5.00 1072 .. | Gt. West Feit ae 3h 6. ° 8 | Int. Metal Ind. pf. 4.50 102 .. 100 Fader Fin’ B 1. 42 OIL STOCKS 
Can. Forg. B ..... 40 Cassidy’s pref. 7.00+-5. Dom. Dairies pf... 1. 24 : 3| Gt. West Saddlery... 11 | Int. Mill pref. ‘ ee <e 43% pref. 985 | Acme Gas & Oil... ... OT] 
Can. Iron 4....4... 80 Celtic Knit. ... .30+. . 3 6 Growers Wine .... ... 1. ; | Int. Nickel pf. 7% és i De. A rights .... 24 | Advance coe 03 
seeeee 60 Cent, Can. L’n. ... 8. Dom, 13 Fs Guaranty (Trust ... 5. 25 128 | Int. Pap. pref. ... " 104 iy Do. Brights .... REOG Viscivecce aa 
Cent. Nor. Air. A 0 50 Hahn Brass ,,... é Jam. Pub. Ser. pf.. 7.00 -. | Tuckett Tob. P. . 260: F RRSOONON: ve ccccccécs 6ch 
Do. kesdcsbbee - ieee 30 Do. pref. : John Inglis 1.10 Twin City ......0 Ce OT EE eras a 
Chart. Trust ...... 5.00 Ry 324 Halifax Insurance. Journal Pub. Ot. 68 United phd A. 30 | Merland ..ccccces eve 
Cinzgano A ..eeeee 4641.75 1. ; Dom. Malting .... 23 « | Bamilton Cot. .... ‘ Langleys 7 . J Viau Ltd. ° co | Me GR on cvuscen:: acs 
Do. 51% sone cosee 54% 41 Do, pref. 102i .. | Hayes Steel : ay .._ | Levy Bros. Do. pref. ....... oo | New Valley ..coce ovo 
Circle Bar ives reser 10) Dom. Scot. Inv. .. 3% wae eee Pap... 1. Lindsay C. W. pf.. 44.00 - | Vir, nie 5% pe. ee 24 | Oil Selections .... «+. 
Do. A‘iveveissce te, 19 <s Dom. Textile pf. .. GR. <% Do. i 99 97 99 | London Can. Inv. . {4.25 e -- | West Koot pf. .... a? ‘ eae 
Cochrane-Dun A. .80 14) East Koot Pr. ... 1.00 1. ’ Hillerest Coli, 40680" . cae. cae “ Mackin Steel ‘ West Grain .... i va ee AS ee 
ane ne a = * f se Theat, 21 me Renfrew ..... ... f ES a Do. pref. 0 s Yo Do: pref. eas 21 
‘o ‘erm eres conomic Inv. o. pref. a ae a Manitoba Sug. a 46.00 984 | Westminster Pa é Thre o é 
Do. pref. ..ccccp 25 9 9 | Equitable Life . . * = ey 


Horner, F. W. pf... - Maritime Tele. ...  .80 ‘ Willson Stat. .. 6.50 6.00 10,00 | Turner V. .. 
Cons, Fire Co. eoed s 5. -. | Esmond Mills Hubbard Felt .... x § | Do. pref 


ce ies a ; : eee . pref. . 80 .. | Vuh. B 
Cons. Preés B .... 48.10 3: ee ia s Ces ie oan pf. : og | Marcus Loew’s ... 4. é " ; .P. Wanker. 
ire. 3 2 es os umberstone S. . McCabe Grain B.. 7. aa F ; 108 124) tPaid or able in 1948. 
ecoessse, 5.00 ap Fittings. ......... eve Huron & E. Mt. 20% pf. Melchers pref. ae . Woods Mfg. pf. ... 2.00 45 52 $Paid in a7. 
40+-7.35 26 2% iF ‘ ae AA +445 aa Mexican Lt. pf, ... ais the Wool, Combing ... 1.60 213 «22 tPaid in 1946. °N,Y. Funds. 
4 88h Hydro Electric » ooe eee Mitchell, J. S. ..006 York Knit. An... os 3 67 sDividend deferred. 
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Market Comment. 


What stocks and bonds are doing 
and what prominent observers say. 


Investors relaxed momentarily 
this week as commodities steadied 
and then came back strongly, 
pulling all stock groups with 
them. Short covering was re- 
sponsible for much of the swing- 
back, however, and at early mid- 
week the same vulnerable’ agri- 


cultural products were displaying 


sinking tendencies again. 

Golds was the only group able 
to tack on a plus mark; Canadian 
industrials were just able to re- 
gain about half their last week’s 
losses. The inconclusiveness of 
the comeback was revealed by 
substantially lower sales volume 
than on last week’s dropping mar- 
kets. Support in the 163-165 area 
of the Dow-Jones industrial aver- 
age was to be expected. This is 
the support’ area where the mar- 
ket turned in-1946 and again in 
1947. 

A further spell of weakness in 
commodities could test and pos- 
sibly penetrate this level. At the 
same time, it is hard to see the 


| current rally accomplishing much 


Corporation Bonds 


te | (Supplied by Investment Dealers’ Associa- 
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aon. i Mar. 10 
Apr. 1 Mar. 10 
r. 1 Feb. 15 
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Mar.15 Feb. 16 
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Mar. 1 Feb. 1 
Feb. 20 Feb, 14 


Mar.31 Mar. 12 
A 12 
Mar. 1 Feb. 16 
Feb. 27 Feb. 6 
Mar. 1 Feb. 14 
Mar. 35 Feb. 16 
Mar. Feb. 16 


25 Mar.15 Feb. 25 


40 Mar. 1 


&B 
. Can. Inv. ot p 42s 
W. M. Lowney 25 


13 


"15 
o Engravers -75+.75 
Powell SE ks cae al 
Proprieta: Mines 


25 Mar. 1 


4 Mar. 


Sher.-Williams .. s 
Do. 7% pfd. ..... 1.75 
H. Simon & Sons .. . 
_ Do, 5% = : 


Feb. 13 
Mar. 1 Jan. 31 


Jun 1 May 2 
Sep. 1 July 
Dec. 1 Nov. 

. 1 Feb. 10 


Feb. 43 Few 


Apr. 15 Mar. 15 
. 14 


Mar.15 Feb. 
Mar.15 Feb. 
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13 
13 


Feb. 16 Jan. 
Mar. 1 Feb. 15 


40 Mar.15 Feb. 21 


Mar. 15 Mar. } 
Jan, 31 
Mar.31 Mar, 12 
Mar. 31 Mar. 12 
Apr.15 Mar. 15 

ar. Feb. 18 


Apr. 
Feb. 


20 May 


Apr. 
Mar. 
Mar. 


Apr. Mar, 1 


30 Apr. 


Silverwood West. 
Dairies 5% pL.. 


1.25 Apr. 


1 Mar. 1¢ 


tion of Canrda) 


Feb. 17, 1948 
Int, 


Prev 
Rate Due Bid Ask. Week 
Bid 


"$9 «6671 «70 
loath teten eas ao - a OG ayer 
95 98. 
Be, Electric. 3 "67 os oh 
East Kootenay 32 '67 
4éGatineau Pr. D3i "IN 974 

*Do., G 10 934 
"67 95) 
"44 «654 
65° 993 


Public moe 
Igaues 


55 991 
61 101... 
57 1008... 
"67 995 
"62 «961 


71 
"70 «991 


SO 89 
$2 7h oe. 


"73 +100) 
Industrial and Realty Issues: 


Abitibi Pr. P... 31 '67 96) 
Acadia-Atiantic 


Power Corp. .. 
Quebec Pwr.... 
St, ae a Be. s 


. a 
"714 «1014 


i 


Steel Co. of ee 
Toronto Elevat. 3) 


United Corp. .. 4 ° °58 
+Western Grain. 5 ‘63 
York Kt. Mills. 34 °71 


- Payable in Can. or U.S. 
tPayable in Sn. U.S. or UK. 
*Payable in U 
éPayable in Cansda only. 
aPayable in Can. or U.K. 


Record of Financing 


Saies by Municipalities, Previncial ana 
Dominion Governments. Offerings of 
Corporations and Fereign Securities 


PROVINCIAL 

Hydro - Electric Pewer Ceommissien of 
Ontario — 3% bonds, “3 Mar. 1, 1963, 

,000,000, dated Mar, 1, 1948. Offered at 

100 and accrued interest Ihr -f 3% 
nee Young, Weir eS 

uinlock & Ltd./ ‘Mills, 
fot Ltd.; Roy al Securities ose” Tia 
Midland heoarities Lt..; McTaggart, Han- 
naford, Birks & Gordon Ltd.; Cochran, 
Murray & Co. Ltd.; Harrison & Co. on 
ie Company; ews & Com 
Collier, Norris & Ltd.; eens 
Bros, & Denton Ltd.; Wood, Gundy & Co. 
Mae Dominion Securities eee 
E. Ames & Co. Ltd.; y Co. 

fia): Gairdner & Co. ita 
Company: Bartlett, a 
Brawley, Catherg’& Co. 


‘ee & 
Co. Ltd.; 
Graham & 


Co. Ltd.; Charles Hi. Burgess ‘Co.; Flem- Hog 


Ramsay Co. 
; Fairclough ) & Co. 
Province of “Sedotaheren —3%% and 
3%4°% sinking a pnepaniaeess, due Feb. 
15, 1953-62, $5,000. : ee Feb. 15, 1948. 
3%% priced at s00.32 yieldin 3.40 40%, 3%4%. 
priced at $98.39 yielding 3.90%, in each 
case “and accrued ea " Offered by 
Dominion Swan Corp.; A. E. Ames & 

Co. Ltd. and W ney x Co. Ltd. 

CORPORA 
Okanagan Sicehine on% first “mort- 
f*€5 sons fund bonds, series A due Feb. 
. 1968, $750,000, dated Feb. 1, 1948. Offer- 
ed at sio0 and accrued interest by Royal 
Securities Corp. and Pemberton & Son, 
, Limited. 
jal Finance—3% red notes, due 
950-54, $750,000, oe = to Sold 
privately by R. A. Daly Co. 


Company Meetings 


1948 Company Place 
Feb. 19—Dom. Oilcloth & Lin. . Montreai- 

Feb. 20—Goodyear Tire Toronto 
Feb. 20—Montreal Island Pwr, .. Montrea: 
Feb. 21—Biltmore Hats 


® | Feb. 23—Cinzano Ltd, 


Feb. 23—Canada Cement 

Feb. 23—Montreal Life Ins. 

Feb. 24—Argus Corp. 

Feb. 24—Confederation Lite éknte 

Feb. 25—Guelph & Ont. Inv. 

Feb. ane 

Feb. 26—Bell aoetaee 

Feb. 26—Dom. Fire Ins. 

Feb. evi Silk 
Dom. Brid 


Feb. 

Mar. s— y- — ide Garage 
Mar. 9—Richm Bidg. 

Mar. 10—Adelaide ‘poe Bidg. 
Mar. 10—Prudential Trust 

Mar. 10—Quebec Power ... .... 


Mar. 18—Shawinigan W. & P. .: 


ccesense Torontc 
Montrea! 
Montreal 
- Toronte 


Montreal 
Montreal 


Dividends Declared 


Simpsons A 75 Feb. 25 
Do., 44% pf. Mar. 15 
Springer Sturg. «» 3 Apr. 
Standard Chem. .. Mar. 
Do., 5% pid. 1.25 
Stand. ‘Pav. pi. 626+. 2 


sesdtese fare. espe 

ae Trusts .... 1.25 
D. A. Stuart Gold . .20 

Sylvanite Gold .... .01) 


Feb. 
Feb. 


Jan. 30 


4% p e 
Taylor, Pear. & Car 
5% pf. ‘i a | 
Toronto Elev. 
United Corp. B .25+-. 2 


5 oe SASK as 
. ncns te pee ee te OF 


United Steel ... 

Viceroy 

Vir. Dare, pf. ..... « 

Waite fait esate 

Walker-G. i 

Wellington Fire 1 Ins, 1. 1 ; 

Westeel Pro. ... 

Geo. Weston 41% P eurT . 

Woods eee seseese SO) Mar, 31 Feb. 2@ 
aN. funds. *Initial. 
iSubiect - e approre of F.E.C. B. 

4Spec. d 


in the light of current business 
uncertainties, exchange and poli- 


New Highs & Lows 


During the week ended Feb. 14, 
4 new highs were recorded among 
the “general” stock exchanges, 
and 94 new lows: In the mining 
group there were no new highs 
and 59 new lows. In the west- 
ern oils there were no new highs 
and two new lows. 


| GENERAL 
New Highs—1949-48 


Crow's N. Pass Coal Reliance Grain 
Dom, Env. pf. Un. Amuse, A 


New Lows—1047-48 


Abitibi $1.50 % Int. Bronze 
Acadia Atlan. Do. pf. 


se A 


Machaillan Ex. A 
Massey Harris pf. 
MeCabe A 

ae 


Do. ° 
Mid. Pac. Grain 


Trust 
North Star Oil 
Ogilvie Flour 


r 

St. Law. Flour , 

St. Law. Pap. pf. 

sina 
awinigan Ww. 

Sher. Po 


sim ae : 5 
_N. Slater 
So. Can, Pwr, pf, 
Stand. Chem, 
Stand. Pav, 
Steel Co. 

Do. 


pf. 
P. Tamblyn pf. 
rift Stores 
Unies Gas 
United Corp. B 
United Steel 
Waterous A 
West. Grocers 
Do. bs 


ire Box A / 
Cockshutt Plow 
Consumers Glass 
Davis Leather A 
Dom. Bridge 
Dom. FounGries 


MINING 
New Lows—1947-48 
Lake Wasa 
Leitch Gold 
Madsen R. L. 
N. Marlon 
Mosher L. L. 
N. Rouyn 
Norgold 
Norsemen 


Paymaster 
Pickle Crow. 


Anglo Rou. 
Aquarius 
Atlas Y’fe. 


Ventures 
Wright-Har. 
Yukon Cons. 
OIL 
New Lows—1947-48 
Atlantic 


Commodities 


Pre- 
vious 


Same 
Lat week 
last yr 
$13.90 

28.22 21.35 
Conpér, TM énsise 21% 19% 
-0820 
27% 
-25% 
Weekly Indices 


164.4 165.5 
166.67 167.42 
.. 172.3 172.6 


Monthly Indices 


° oe 146.0 
142.5 

(No 5 1585 1396 

Gt. Brit. (Oct.) ... 202.7 199.3 179.0 


Note: The bese of indices is that 1926 
equals 100. Base 1935-39 equals 100. The 
oe wees is Board of Trade convertea 

Base ot price see is as follows: 
Cattle — ood over 1,050 Ib., top 

rice, Toronto. pper-electrolytic, "New 
ork, Coffee No. 4 Santos. Rio Sugar 96 
degrees centrifugal c/f New York. 


140.3 
123.78 
151.2 


Retail a 127.0 


112,0 


Municipal Bonds 
Feb. 17, 1947 
Coup. Matur. Bid 
% h 
+. 3% ‘85 
aoe "67 
+. 3% "51-61 
Edmonton . 3% °49-59 100 
Regina .... 3 64 94 
3-319 
"66 


as 
a 


Moose’ Jaw 
Winnipeg . 2% 
cae 
.0e 2% 
ae 
+» 2% 
ore 2% 
-. 3% 
a | 
.. 2% 
3 
Saint Jahn. 3% 


$e $0 £2 G0 co com nono 80 NO G9 tors No CO Ge 
SS Sl SSTRSSeeVsss 


Investment Trusts 


Asked 
B81 
5.25 
4.70 
1.75 
3.58 
9.05 


12.70 


Affiliated Funds 

Can. Int. Trust 

Can. Invest. Fund . 

Can. Invest. Corp. ..ccccseee 

Commonwealth Int. ..cceces 

Corporate Invest. ...cecsse» 8. 

Trans-Canada, A ...s+. esos 13. 
Do., B 


et eerereees eeerece 


. 
Bond Redemptions 
Bond Issues: Rate Year Due Price 
tIiland Tel., Ist 
mige. bds. ... 4% 1968 Mar. 1 104 
tAll outstanding. 


Stock Redemption 


Company: Rate — Price 
tDom. Env. pt 1 55 
ew, oe Laun- 


pf. * Mar. 1 116.374" 
tall fe PRD shares. 
*Ineluding accrued dividends. 


tical problems. - Authoritative 
market analysts, however, while 
cautioning that the current broad 
downward swing has not yet re- 
versed, say there is increasing 
reason for assuming that it is in 
its culminating phase. The period 
now under way, therefore, should 
not be one of pessimism but one 
where market weakness could be 
looked on as offering an eventual 
opportunity for accumulation of 
stocks. 
os & a 

A. A. McLaughlin, Crabtree & 
Co., Montreal: “So far, at least, 
the odds appear to favor a correc- 
tion of super-inflated food prices 
without a general deflation at this 
time. World demands for all 
goods will not be curtailed merely 
by alleviation of the most acute 
phase of the food scarcity, unless 
the break in foods destroys buy- 
ers’ faith in market generally. In 
our view, the demand for goods 
seems likely to be sustairied on a 
high plateau by large purchasing 
power and unsatisfied civilian 
wants, coupled with political con, 
siderations which compel unpre- 
cedented peacetime armament 
activity and assistance to Europe 
on a huge scale. 

“If buying moods in other mar- 
kets are not radically altered by 
the break in foed prices—and that 
does not seem to have been the 
initial reaction—the lowering of 
food costs should actually help to 
prolong the boom. Lower food 
costs mean more buying power 
available for‘ other consumer 
goods, and less pressure for in- 
creased wages, reversigg factors 
which have been widely recog- 
nized for the past two years as 
threats to continuing prosperity. 
The prospective drop in farm in- 
comes is only moderately defla- 
tionary, because the incomes and 
savifigs of farmers have been dis- 
proportionately high. 

“Following its disappointingly 
short-lived December rally, the 
stock market has been in an inter- 
mediate downtrend. While it gave 
further ground under the first 
impact of the drop in farm com- 
modities during the past fortnight, 
it has not been demoralized. Up 
to the time this is being written, 
the Dow-Jones Industrial Aver- 
age’s low on this decline was more 
than 2 points above the thrice- 
tested low of 163, while the rail 
average, rd@fatively stronger dur- 
ing the past two months, was 
seven points above its May, 1947, 
low and almost two points above 
even its December, 1947, low. 

“Volume indications suggest¢the 
testisfg of 1947 lows may not\have 
been completed but there are 
reasonable grounds for confi- 
dence that any further decline 
will not produce the joint new 
lows which would confirm a 
major bear trend and signal a 
definite breakaway from the inde- 
cisive trading range of the past 
year and a half. Action of the 
rail average, in fact, is typical of 
the divergent movements that 
have often preceded an important 
upswing. 

“The length of time during 
which the market has been con- 
cerned primarily with fears of a 
business recession which may 
prove to be remote, the high level 
of dividend and earnings yields in 
relation to interest rates on bor- 
rowed money, the possibility of 
the supply of equity capital being 
expanded by modification of tax 
laws—all these are factors which 
point toward stocks being in a 
long-range buying, rather than 
selling area. Even conceding the 
possibility of further near-term 
unsettlement, we feel the market 
is not far from the bottom of a 
base for an important advance.” 

& = * 


Arnold Plaxton, Intercity Se- 
curities Corp. (Toronte): “With 
the industrial average at a new 
low since last June in the face of 
increased dividends and earnings, 
it is well to ask what are the real 
influences bringing liquidation in 
stocks. The recent remarks of Sir 
Stafford Cripps throw some light 


O1LL PRODUCTION 


Leduc Shows 


i Ut 
or, ere ee) ee) ee it), 
‘ 94d 4 ’ re ieciatine! 


on this question. England is los- 
ing its reserves of gold and dol- 
lars at an alarming rate and main- 
taining the pound at the unrea- 
listic official rate only aggravates 
the situation. An eventual break 
in sterling may result in consider- 
able disturbance in world trade 
with repercussions on our export 
business. 

“The recent sell-off has no 
doubt been influenced by the 
sharp break in agricultural prices 
in the United States. This selling 
may be somewhat overdone and 
good recoveries could develop in 
both stocks and commodities. It 
appears improbable, however, 
that any sustained broad upward 


circumstances. Selection, there- 
fore, is more important than ever, 
and we recommend careful scrut- 
iny of accounts at this time. 

“Gold stocks are one class which 
recent events appear to favor. 
Oils and base metals also seem to 
be in a strong position in view of 
the Marshall Plax.” 


Cc, F. W. Burns; Burns Bros. & 
Co. (Toronto): “It is felt in our 
organization that there are many 
stocks on the market today which 
offer attractive investment and 
speculative possibilities. er. 
ing on the old theory that onl 
fool can sell at the high or - 
at the low, our feeling is te begin 
taking advantage in certain 
selected instances of present stock 
prices, though we strongly recom- 
mend that these purchases be on 
a cash basis, so that the buyer will 
be protected if he has not been 
fortunate enough to pick off the 
lows. 

“In making a selection of securi- 
ties, it should be kept in mind 
that the stock of companies which 
have to a large extent completed 
their expansion programs and are 
enjoying, or will goon enjoy, 
these benefits, offers the most 
interesting possibilities of im- 
mediate participation in the high 
tempo of business. In this par- 
ticipation we can thirtk of such 
stocks as Canadian Breweries Ltd. 
and Monarch Knitting Co. 

“Any investment portfolio to- 
day conservatively should have 
10% in gold stocks; and if one is 
not quite so conservative and is 
willing to forego some immediate 
return, he should have a much 
larger percentage. We think that 
Teck Hughes is of outstanding 
value jamong the junior gold 


rou 
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F. J. Crawford; F. J. Crawford 
& Co. (Toronto): “The course of 
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42 Winners 


In First Year of Life 


From Our Own Correspondent 

CALGARY — Canada’s first 
major plains  oilfield—Leduc- 
Woodbend—celebrated its first 
anniversary on Feb. 13. In the 
year that has elapsed since 
Imperial Oil placed its Leduc 
No. 1 discovery on production 
with a flush flow of 1,000 bbls. 
daily, the great new pool has 
piled up an impressive record. 


During the first year, 47 wells 


;completed within a _ five-mile 


radius of the discovery, Of these, 
42 were successful, with open 
flow potentials ranging from 
about 300 to nearly 3,000 bbls. 
daily. Five were failures, elim- 
inating the field in part to the 
east. Productive limits in all 
other directions have yet to be 
determined. 

On its first anniversary, Leduc 
was delivering about 5,000 bbls. 
of oil per day, with wells operat- 
ing under tight contro], at rates 
ranging from 70 to 170 bbls. daily. 

Since completion of -the dis- 
covery well, the field has deliver- 


(ed slightly over 550,000 bbls. 


24 Rigs Drilling 


On the first anniversary, 24 
drilling rigs were in the field, 
oa drilling ‘or moving to loca- 

tion. Fourteen of these are work- 
ing for Imperial, and 10 for half 
a dozen independent groups. 


' 


’ 


Drilling time ranges from 28 to 
45 days. 

Snes has established an en- 
viable record, with 29 complet- 
tions to date, all of them success- 
ful. 


By the end of 1947, the proven 
area covered about 8,400 acres, 
with reserves variously estimated 
at 80 to 120 million bbls. Then, 
last month, Imperial-Woodbend 
No. 1 wildcat went on production 
from D3 zone with a flush flow of 
2,200 bbls. daily rate. This well 
is just over three miles northwest 
of Leduc’s producing boundaries. 
Drilling this year will likely 
establish whether Woodbend 
marked a doubling of the Leduc 
proven area, or the beginning of 
a second Leduc-type field. 

In either case, Canada’s oilmen 
feel confident on Leduc’s first 
birthday that the Leduc-Wood- 
bend area has a proven oil reserve 
well in excess of 100 million bbls. 
and that, in sight, is a prospective 
—_* that might top 200 million 
Leduc’s oil is drawing a well- 


| head price of $3.45 a barrel. At 


that price, Leduc is at least a 
$345 millions asset to Alberta, 
and could have a prospective 
gross value of up to $700 millions. 
A year from now, on its second 
birthday, the Leduc-Woodbend 
area could well be supplying 
quadruple its current yield. 


the market for industrial stocks 
for some time to aome will be in- 
fluenced by the trend in com- 
modity markets, which last week 
or so may have passed their peak. 
Value of inventories of businesses 
plays an important part in results 
of operations. However, as the 
major trend in industrial shares 
has been downward since 1946, 

mart recoveries can be expected. 


“Golds resisted the general 
downward trend in the last two 
weeks better than industrials on 
the Toronto Stock Exchange, and 
were decidedly strong in London. 
Reuter’s gold share index of Lon- 
don Stock exchange rose 14 points 


attributed to the belief that, 
while devaluation of the pound 
sterling may be months away, it 
is a real prospect, Precedent sug- 
gests that shoul the pound be 
devalued, the Canadian dollar will 
follow suit, and maintain a posi- 
tion perhaps midway between the 
i, and the United States dol- 
ar, 


“Most Canadian gold mines 
stand to benefit from the an- 
nounced plan of the Dominion 
Government to assist the industry 
by way of a subsidy on increase 
in output. Greatly improved labor 
conditions are speeding develop- 
ment and production in all prov- | 
inces of the Dominion. The tech- | 
nical position of gold stocks has | 
been strengthened by a decline) 
during the past two years of some | 
40% in the Toronto Stock Ex-) 
change index. The outlook for 
gold shares on important counts, 
therefore,-appears favorable.” 


move can develop under present] ;. in the last three weeks, and this |. 
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BONTREAL STOCK EXCHANGES 
BONTREAL CURBS MARKET 


SAVARD, HODGSON 


& CO. INC. 


MEMBER 
THE INVESTMENT BDRAL ERS 
ASSOCIATION OF CANADA 


MONTREAL 
Quenec ¢ THREE RIVERS + SHERBROOKE © ST. JOHNS, P.G 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Exchange 


330 BAY ST. WAVERLEY 4831 


TORONTO 


J. E. GRASETT & CO. 


Memibers The Toronto Stock Exchange 
244 BAY STREET, TORONTO WA. 4781 


BRANCH 
3030 DUNDAS ST. W. (opposite High Park Ave.) 


JU. 1167 


(.C. FIELDS & C0. 


200 BAY ST. WA. 4731 TORONTO 


Branches at 
HAMILTON and KINGSTON 


Members, The Toronto Stock Exchange 


Go West —For @il 


With world demand for oil steaddly i increasing, greater 
development of Canadian Oil resources and expansion 
of certain Western Oil Companies may be expected. 


The prospects of these companies are reviewed in our 


“Monthly Bulletin” for February. 


Write for a copy. 


Milner, Ross & Co. 
INVESTMENT DEALERS 

330 BAY STREET TORONTO 

Hamilton Brantford Windsor Brampton 


OUR ACTIVITIES DURING 1947 


$94,000,000 


of 
INVESTMENT SECURITY 
TRANSACTIONS 


In the past year we have underwritten the following issues— ° 


City of Montreal (February 1947 issue) 
eo of the Village of Dieppe, 
N.B. 


Corporation of the Parish of St-Paul 
VErmite 
Municipality of Plessisville 


Town of Noranda 


Institut des Freres de St-Gabriel au 


Canada 


Religieuses de Notre-Dame du Sacre- 
Oseer (St-Joseph, N.B.) 


Pasteur 
t-Joseph du 


Dames Religieuses du Bo 


Soeurs Hospitalieres de 
Nouveau-Brunswick 


Quebec Telephone Corporation 

Mongeau Robert & Cie Ltee 

Boulanger Inc. 

Mount Royal Textiles Corporation 

Canada Flushwood Door Ltd. 

Warwick Woollen Mills Company 
Limited 


We have also participated in the following issues. 


Canada Savings Bonds 
Canadian National Railway Company 


Province of Ontario 


Province of New Brunswick 
Province of Saskatchewan 


Quebec Hydro 


Hydre-Risetsle Power Commission of 
Ontario 


Bell Telephone Co., of Canada 
Lower St. Lawrence Power Co. 


City of Montreal 

City of Quebec 

City of St. Lambert 

City of Three Rivers 
Town of Jonquiere 

City of Chicoutimi 

Town of Edmundston, N.B. 


School Municipality of Cap-de-la 
Madeleine 


St. John Sulphite Limited 


INVESTMENT DEALERS 


210 Notre Dame Street West, Montreal: 





A. E. OSLER & CO. 
STOCK BROKERS and FINANCIAL AGENTS 


OSLER BUILDING. 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


TORONTO 
¢ Cable Address RELSO 


Western Oil Stocks 
: Report No. 2 


With the aid of a technical expert, we have preparéd an 
enlarged and revised study of the’ Western Canadian 
Oil picture, with a attention being paid to the 
Leduc-Woodbend, Princess and Lloydminster fields; 


and the recent gas discoveries in the southern part of 
Alberta. This renort is illustrated with five maps, 
showing the participation of companies in the various 
areas, together with details of capitalization, ‘financial 
position, dividends, stock price ranges, etc. . 
Those who now hold Western Oil Stocks, or who 
have a’speculative interest in their future should 
tbe interested in this report. 


Telephone, wire or write for it now. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 
BOARD OF TRADE BUILDING | MONTREAL 
Phone MArquette 1331 
EXECUTIVE OFFICES—WINNIPEG 
Branches: Vancouver, Victoria, Calgary, Edmonton, 
eg, Seskespon, Moose Jaw, 


1 
Ps Lethbridge, P; 
La , Swift Current, Toxoato, Montreal 


8 oe - Standard Mortgages 


_ Existing Mortgages purchased or 
collected on agency basis 


in the Greater Toronto arga. 


THE 


STERLING TRUSTS ...... 
CORPORATION . 
Sterling Tower, Toronto. 1 


a 
we 


37 years in Business 


To the holders of 


MONTREAL ISLAND 
POWER COMPANY 


| HAY First Mortgage Thirty-Year Sinking Fund 
‘ _ « Series ‘A’ Gold Bonds due May 1, 1957, 


Giant Final Financing Near Record Attendance Expected 
Expect Bank Line of Credit 


With initial production using 
the flotation mill expected: in 
April and operation of the roaster 
expected in November, Giant 
Yellowknife Gold Mines is now 
arranging various details of its 
production program, the recently 
issued annual report reveals. 

All construction costs are stated 


|to have been taken care of by 


| present financing arrangements 


‘and further arrangements for 


working capital to carry the oper- 
ation until bullion returns come 
in, are now occupying attention 
of officials. 

The company’s management 
favors a line of credit with a bark 
and negotiations are reported 
well advanced for establishing 
this. An announcement along 
these lines is anticipated at the 
annual meeting called for Feb. 26. 

Until completion of the Snare 
River plant, anticipated this fall, 
small. Rated capacity of 500 tons 
and production in 1948 will be 
small. Rated capaity of 500. tons 
daily, however, is to be reached 
as early as possible in 1949. 

To Treat Free Milling Ore 

A large part of the gold pro- 
duced regularly, probably 80% to 
85%, will be contained in con- 
centrates to be treated in the 
roaster, In order that large pro- 
duction of gold can be obtained 
before completion of the roaster 
in November, however, the com- 
pany is preparing for productior 
from the Saddle reef structure in 
close proximity to No. 2 shaft. 
Besides returning an average of 
approximately 1142 oz. gold in 
drifting in the first level, ore from 
this structure is free milling and 
should provide a relatively high 
immediate gold recovery, it is 
thought. Underground diamond 
drilling has been tracing the Sad- 
dle structure below the first level 
recently with intersections in- 
cluding 13 ft. of core averaging 
0.81 oz. gold and 6.5 ft. averaging 
0.51 oz. gold. The No. 2 shaft has 
been deepened to a depth of 754 
ft. and cutting of the 725-ft. sta- 
tion is 20% complete. 

Original surface drilling was 





gold cut, after making allowance 
for 20% dilution. As underground | 
work has been carried gut in only 
two limited portions of the large 
area explored by surface diamond 
drilling, estimates of developed | 


ore represent a more positive de-| 1,500 which broke all previous | ince’s mineral resources. 


termination of a small portion of 





the ore tonnage indicated by sur- 
face drilling, it is stated. At No. 1| 
shaft there have been estimated | 
approximately 300,000 tons aver- | 
aging 0.44 oz. gold uncut and 0.36 | 
oz. gold cut after 20°: dilution | 
allowance. 


At No. 2 shaft a preliminary 
estfmate of ore outlined above the | 
259-ft. level includes 365,000 tons | 
averaging 0.61 oz. gold per ton| 
“uncut in. No. 1 and No. 2 ore! 
shoots, 50,000 tons averaging 0.45 | 
oz. per ton in the low-range | 
shoots and 60,000 tons averaging | 
0.53 gold in the north ASD zone. | 
Substantial. increase in these ton- | 


nages are expected with further | National Museum, Ottawa, last Canada. 


development. 


“The 1947 balance sheet showed | 
$117,585 of current assets includ- | 
ing $104,141 cash. Current: liabili- | 
ties of $769,589 included: $650,000 
of:notes payable to the Canadian 
Bank of Commerce. Construction 
supplies and mine stores, not in- | 
cluded in current assets totalled 
$744,791 while advances of $1,063- | 
330 with respect to the hydro- 
electric power transmission. line 


are recoverable from the Domin- | 
than | 


ion Government not later 
seven months after completion. 
Of the authorize 
million shares, 3,966,175 
shown as outstanding. 


|consider a bylaw authorizing ‘an 
| increase in directors from five to 
| seven. Approval is also asked of 
|a proposal to fix a quorum of di- 
|rectors as two-fifths of the total 
| number provided, until otherwise 


constitute a quorum. 


Additional directors proposed 
are J. Bradley Streit, president of 
Yellowknife Gold Mines and 
W. M. Archibald, retired, who 





estimated to have _ indicated 
3,035,000 tons of ore averaging 
0.41 oz. gold uncut and 0.33. oz. 


remains on call to his former em- 
ployer Consolidated Mining & 
‘Smelting Co. of Canada. 


Dickenson Gets Fine Values 
In Campbell Zone Extension 


Important new ore values. have 
been outlined in the southeasterly 
extension’ of the Campbell Red 
Lake main zone by Dickenson 
Red Lake Mines, Geo. L. Hol- 
brooke, consulting geologist, . re- 
ports.’ 

The southeast extension of this 
zone has been definitély picked up 


El Sol Crosscut 
To Start in May 


With the shaft at Louvicourt 
down a depth of 919 ft. at the 
end of January, and an advance 
of 90 ft: a month expected, the 
driving of a crosscut west to the 
property of El Sol Gold Mines 
is expected to get under way 
about May 1. 

The crosscut will traverse the 
entire western part of the Louvi- 
court property and _ will, be 
carried into E] Sol far enough 
to permit exploration of indicated 
ore bodies. Surface diamond drill- 
ing outlined an ore zone which 
is believed to be the extension 
of the Louvicourt ore structure, 
for an east-west length of 1,000 
ft. Ten vertical drill holes return- 
ed values of ore grade in every 
hole. 


Cut Big Widths 
At East Sullivan 


Three holes drilled¢ downward | 
from 450-ft. level in Central ore body || 
of East Sullivan Mines returned: | 
155 ft. of core averaging 1.55% | 
copper and small values in, gold 


by Dickenson ‘in a series of drill 
intersections, “remarkable for 
grade and with excellent widths 
in several of the sections.” 

Along a length of approximate- 
ly 900 ft. still open to the south- 


east, six holes have been complet- | 


ed, with the following results: 
No. of ft. 
south-east Value 
oz. 
0.63 
0.60 
1.70 
0.80 
725 1.62 
87 875 8 § 
*Upper section of core to be assayed 
to line up with assays received farther 
east in series. t+tLower values adjoining. 
#Assays not yet received but mineraliza- 
tion similar. 


Width 
ft. 
13.8 


400 4 
6 
1 
1 


§25 
625 


1 

3. 
2. 
i. 


Diamond drilling will be con- 
tinued and it is anticipated that 


the zone has a potential length of | 


at least 1,250 feet. 


The newly indicated area can | 


be reached from the main shaft 
zone area by a drive fromthe 
fourth level, which has already 
| been headed out in its direction. 
| Development work continues in 
the main ore area with satisfac- 
tory results, which will be sum- 
marized shortly, it is stated. 


Deda ialads 


Sided rl 
HEATING 


Eontrolied Steam 


_— 


capital of four | 
were | 


A special meeting of sharehold- 
ers is being held on Feb, 26,.to | 


fixed, that three directors shall | 
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For Prospectors’ Convention 


Advance reservations for the 


1948 Convention of the Prospec- | 
tors and Developers Association | 


are heavier than for the same) 
time a year ago and President | 
Viola MacMillan reports that a/| 
record turnout is expected. The | 
1947 convention was attended by | 


attendance records. 

Mrs. MacMillan said that the 
widespread interest this year | 
could be attributed to “the broad | 
and interesting program arrange- 
ed by the executive.” The con-| 
vention takes place at the Royal 
York Hotel, Toronto, March 8, 9) 
and 10. 


A feature paper is Dr. F. J. Al-| 
cock’s “Geology of Canada,” deal- | 
ing with the highlights of Can- | 
ada’s four major geological | 
divisions: The Canadian Shield, | 
the Interior Plains, the Appal 
achian Region, and the Cordiller- 
an Region. Dr. Aivock, who was | 
appointed chief curator of the 


fall—the first full-time director of | 
the museum since 1925—has par- | 
ticipated-in geological surveys in | 
all parts of. Canada. 

Dr. Keenleyside Expected 


H. L. Keenleyside, deputy 
federal minister of mines and 
resources, will summarize the | 


work of federal departments in | 
relation to the mining industry. | 
A plan to sponsor prospectors’ , 
co-operatives as one method of | 
stimulating mining activity in! 
Saskatchewan will be dealt with , 
in a paper to be presented by. W. 
J. Bichan, director of that prov- 
J. D. Allan, geologist with the 
Manitoba Department of Mines. 
and Natural Resources, will deal | 
with the geology of the Lynn| 
Lake area, emphasizing the 
problems facing the prospector in | 
the district and the need for| 
continuing thorough prospecting , 
in the area. 

Two papers are to be presented 
by Dr. A. H. Lang, of the Geologi- 
cal Survey of Canada. One will | 
outlifte the present status of air! 
photography in Canada and re- | 
fer to the use of air photographs | 
in relation to prospecting. The | 
second will deal with the possi- | 
bilities in prospecting for tin in| 


ROLTOGRAVURE 


f | 
MACASSA MINES | estimated 
earnings were $92,021. or 3.43 cents 


| a share in final quarter, 1947, and | 
| $287,188, or 10.72 cents a share for | 


entire year. Gross value of pro- | 
duction was $1,374,382 from treat- | 
ing 97,507 tons of ore ($1,827,324 | 


from 87,383 tons in 1946). 
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ENJOYING A UNIQUE LOCATION WITH RESPECT TO ORE-MAKING CONDITIONS IN ONE OF THE GREAT 


GOLD PRODUCING AREAS OF CANADA. 


The property of GOLDMAQUE MINES LIMITED, which comprises approximately 3,320 acres in Bourlamaque Township, 


be described as possessing a definitely knowh geological structure, indicated to possess indicative 


NINETY THOUSAND DOLLARS IN GOLD ALREADY PRODUCED 


Durmmg the period in which thi$ property was operated as a private company a smal] 50-ton per day capacity mill was installed 
and, in a period of only seven months, it produced slightly more than NINETY THOUSAND DOLLARS in gold. This productive 


total is confirmed. by an official document dated November 5th, 1947, covering shipments to the Royal Mint in the period 


commencing August, 1943, to February, 1944. 
| and silver in hole 3-85; 85. ft. rust- 


| ning 1.10% .copper and gold and 
| silver in hole 3-86; 65 ft. assaying | 
| 3.51% copper, 0.14 oz. gold and 0,36 | 
oz. silver in hole 3-87. 

Company is probing position of 
ore body below 450-ft. depth -to 
| ascertain best location of main 
haulageways. Shaft has been sunk 
to 1,050 ft. : 


Early in 1944 this mill—together with most of the town of Pascalis—was destroyed in a disastrous forest fire which swept 
over this sector. As a result, operations were suspended. 


A BROAD PROGRAM OF EXPLORATION WILL NOW BE STARTED 


Based on the very gratifying productive record established by former operators on this property, it is thé intention of the 
management of GOLDMAQUE MINES LIMITED, the successof*company, to initiate a comprehensive exploratory test of this 
property in an effort to accurately gauge its ore-making potentialities. Should results confirm present expectations, further 
work will be progressively undertaken with the object in view of bringing this former gold producer back into operation. 

This projected program will be directed by a mining engineer of established technical repute, thus assuring rapid: efficient 
and economical conduct of the planned program. And, since the Company’s ground is favoured with promising geology and 


structure, it is the opinion of the Company's management that the proposed program, soon to be started, should yield important 
results. 


ane Yen) 


C. A. DUNHAM 
COMPANY LIMITED 


AYR R gC MC 


~ OFFER TO PURCHASE 


Whereas application has been made to the Foreign 
Exchange Control Board for permission to call 
the above issue in whole for redemption on May 1, ’ 
1948, at the call price of 101% payable in U.S. ‘Concord Survey Shows 
do!'~re, Canadian dollars or Sterling, at the option Large Conductor Zone 


of the holder; and whereas unqualified approvai | oe ae Seabetoe Sees 
; \¢ 0 rospecting, including resistiv- 
of the Board to effect such call has not been | " etcte-adet Fauna 
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FAMED BOURLAMAQUE CONTINUES 
' SPOTLIGHT 


IN 
CAPITALIZATION 


Authorized—Par Value $1.00 3,000,000 Shares 
Issued for Properties and Cash 1,307,505 Shares 
(Of which 630,000 shares are escrowed with Eastern Trust 
Company, subject to release by resolution of the Board of 


‘ 
Directors and the consent of the Ontario Securities 


AND PLAN| | &: 


In Treasury ........ "seeevaccesrcevedpoecene 1,692,495 Shares 
| As at February 2, 1948. 


OFFICERS: 


President 
LT.-COL. S. J. DEERY 
Sales Representative, Toronto, Ontario 


ity, coerce’ and magnetic 
i . : methods on Windy Lake property 
obtained: of Concord Mines, has revealed a 
major conductor some 1,700 ft. in 
length. The conducting zone, Geo- 
Technical Co. states, was checked 
by magnometric observations, in- 
dicating presence of pyrrhotite 
throughout its length. : 


The survey was concentrated on 
the main showing in the vicinity 
of McIntosh Lake where Concord’s | 
| recent exploratory work uncovered | 
its best sulphide zone to date. The | 
zone is reported well mineralized, 
with pyrite, chalcopyrite, bornite | 
and pyrrhotite, carrying values in 
gold, silver, copper and zine. 


~ 


Notice is hereby given that Quebec Hydro- 
Electric Commission offers to purchase all or any 
of the bonds of the above issue that may be sub- 
mitted in ‘accordance with the terms hereof on or 
before April 1, 1948, in lawful money of Canada 


at the price of 101% of the principal amount with 
accrued interest to May 1, 1948. 


Goldmaque Mines Limited Neighbours This Area’s 


Greatest Producers 


The history of the Bourlamaque area demonstrates that mineral 
deposition, including gold and base metals, occurs in commercial 
extent. over a considerable district — and the success gained by 
GOLDMAQUE'’S immediate and near-by neighbours, Golden 
Manitou, Perron Gold, Louvicourt Goldfields, Cournor Mining, 


East Sullivan and the Teck-Hughes controlled Beacon Mines, 
attest to this. 


Vice-President 
WESLEY T. DAVIDSON, 
Vice-President: Young-Davidson Mines Ltd. : 
Toronto, Ontario The magnitude of the nearby Lamaque Gold Mines (Teck- 


Hughes controlled) and Sigma Mines (Quebec) Limited, under 
control of Dome Mines, operations may be judged by the fact 
that up to mid-1947, their combined production of gold was valued 
at over $62,019,679. Total production of this entire Bourlamaque 
area now exceeds $100,000,000. 


Secretary-Treasurer 
SAM TAYLOR 
Corporation Secretary, Toronto, Ontario 


Registrar and Transfer Agent 
EASTERN TRUST COMPANY 
330 Bay Street, Toronto, Ont. 
Solicitors: Luxemburg, Levinter, Ciglen & Grossberg 
Consulting Engineer: JULIUS M. COHEN, 
Mining Engineer, Toronto, Ontario 
Alex G. Fisher, C.A., Toronto, Ontario. 





Holders desiring to take advantage of this offer 


may present their bonds in good delivery form | International Nickel 
with May ‘1, 1948, and subsequerit coupons 


s s e. 9 
attached to the Bank of Montreal, Montreal, at gid ae es 
any time, on or before April |, 1948, and obtain 


E, F. Creelman, consulting geologist 
immediate payment with accrued interest te |for Omnitrans Exploration, Inter- 
May 1, 1948. 


| national. Nickel has just moved in | 
e Lake property upon which con- CA PAW ey 
siderable geophysical work has been 


: ee | done. | 
QUEBEC HYDRO-ELECTRIC COMMISSION aL 


Properties of Omnitrans adjoin 
Mortqage Corporation 


Plan for the things you want 
most and accumulate the required 
funds through a Canada Permanent 
Savings Account. Regular de- 
posits soon build a fund for obliga- 
tions, emergencies and future 
expenditures. Savings earn 2%. 


It is amid this scene of intensé mining activity that the property 
of GOLDMAQUE MINES LIMITED lies. The projected test of 
the company’s ore-making worth will, it is helieved, provide inter- 
esting results of a nature calculated to attract the interest of mine 
operators and the investing public. 


-GOLDMAQUE MINES LIMITED 


No Personal Liability 
Suite 1024— 85 Richmond Street West 
Toronto |, Ontario 


% Auditor: 





International Nickel holdings on the 
north, east and south, it is stated. 


Se 


LEITCH GOLD MINES reports net 
profit of $46,726, or 1.6 cents a share 
in three months ended Dec. 31. 
Production totalled $219,668. 


‘Head Office: 320 Bay St., Toronto 
Assets Exceed $80,000,000 





JAMES W. SEWALL 
- COMPANY 
Consulting Foresters - 


PHILLIPS & BENNER 
RUTTAN SLOCK 
PORT ARTHUR, 
ONTARIO 
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Starratt Production Plans ‘On Schedule’ 
Expect Mill Operation By End of August 


By GORDON M. GRANT 

Excellent progress is being 
made by Starratt Olsen Gold 
Mines in its plans for reaching 
production with a 500-ton mill. 
Offieals are very hopeful that:ac- 
tual milling will start at the end 
of next August as originally 
scheduled, 

This will be just 11 months 
after the mill decision was first 
made. If the goal is attained, it 
will represent quite an achieve- 
en for President Jack Ham- 
mell. 


Freighting Worry Past 

From present indications the 
Starratt management stands a 
really good chance of meeting its 
August «“deadline.” For a time, 
there were fears that poor ice 
conditions might hold up the 
transport of milling and other 
equipment from the Uchi mine 
to Starratt in Red Lake but the 
ice has thickened up and actual 
hauling started Jan, 28. Tractors 
take out the equipment and sup- 
plies from Uchi to -Goldpines 
where it is then transferred to 
truck. By Feb, 8, 400 tons had 
been taken out from Uchi almosi 
a third of the 1,500-ton total. With 
ice now 20 and 22 in. thick, even 
heavy loads can be taken over the 
spots previously on the thin side. 
There is no need to take light 
loads across lakes, it is stated. 


Complete Shaft Program 

At the Starratt mine, every- 
thing is being readied both un- 
derground and at surface. Mill 
building is up and sheeted in. 
Heat has been turned on, Most 
of the foundations for heavy mill 
equipment have been completed. 

Work on the crusher house is 
getting on and ‘at least three out 
of four of the big concrete piers 
for the headframe have been 
poured. A new Boiler has been 
installed in a new boiler house. 
There are new cookery and bunk 
houses, both 40 x 40 quonsets. 
Men will be fed in ‘cafeteria style, 
the same as at, Hasaga. 


Fortunately there is no short- 
age of hydro power in the Red 
Lake which is served by the Ear 
Falls power plant. Starratt does 
not expect to be held up by power 
shortage. 


Underground, preparations are 
proceeding to permit the mine to 
deliver required ore when the 
mill is ready to turn over. The 
Shaft has been deepened from 
850 to 1,000 ft. The station is now 
being’ cut at -the 1,000-ft. level 
following which a sump will be 
established. The 500 or 600 ft. of 
driving southwest to the ore zone 
will likely be carried out later. 
This work will probably be one 
of the first projects taken in hand 


| after production is reached, From 


present indications it is thought 


that there should be at least three 


BACKGROUND A MAN CA @ 


Him? Why—he wouldn’t 
hurt a fly! Yet, if he for- 
gets —as usual —to pick 
up those toys when he is 
fhrough playing, his for- 
getfulness could cause 
serious injury to a delivery 
boy, postman or passerby, 


If he were your son, 
‘could you _afford to pay 
for his forgetfulness? Pay 


bills, damages for pain and 


suffering and loss of 
income? 


against these and other 


THE BFST BACKGROUND A MAN CAN HAVE ~ ADEQUATE. INSURANCE 


for hospital bills, doctors’ 7 


Your best protection 


hazards to your financial well-being is adequate insurance. 
Adequate insurahce—at low cost—is the stock in trade 
of every Norwich Union agent. Assure your financial 
well-being by asking your Norwich Union agent to work 
out a low-cost program of adequate insurance for you. 
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or four years’ ore above the 1,000- 
ft. level. 
Stopes Prepared 

Quite a few stopes have been 
opened on the upper levels. There 
has been quite a bit of box-holing 
and taking down of backs. The 
management has plenty of time 
to get the mine ready for delivery 
of the anticipated 500 tons daily. 
Recent work has been returning 
satisfactory results, well up to 
expectations, it is stated. 

In October, 1947, reserves were 
estimated at 448,000 tons averag- 
ing $10.65 uncut or $6.90 cut grade 
before dilution, plus 20,000 tons 
in the original discovery esti- 
mated to average approximately 
$10 a ton. It is a little early to 
say just what average recovery 
will work out at—dilution must 
be taken into consideration—but 
the management expects that re- 


New Marlon’s 


Ore Extended 


All But 827 ft. of Drift- 
ing at 450-ft. Level In 
“Good Values” 


.Work carried out on the 250-, 
350- and 450-ft. levels of New 
Marlon Gold Mines in January 
showed the vein . continuing 
strong with a considerable por- 
tion of mill feed for the month 
derived from developments head- 
ings, The Financial Post is in- 
formed. * 

On. the 450-ft. level, drifting 
has been carried for the greatest 
distance—a length of 827 ft.— 
with good values reported se- 
cured for this entire length save 
for 57 ft. where the vein was.also 
strong. The last two faces on the 
450-ft. level have given values 
of 0.510 oz. over 4 ft. and 0.625 
oz. over 4 ft., it is stated. Of the 
827 ft. of drifting at this level, 
532 ft. has been in the Brownell 
section. 

On the 250-ft. level, 650 ft. of 
drifting has been completed in- 
cluding 356 ft. in the Brownell 
while 407.5 ft. of 691 ft. of. drift- 
ing at the 350-ft. level has also 
been in Brownell ground. 

Work in January comprised | 
119.5. ft. of drifting at the 250-ft. | 
level, 127.0 ft. of drifting at the | 
$50-ft. level and 84.5 ft. of drift- | 
ing at the 450-ft. level. The vein | 
continued strong ‘on all levels, 


Heads Average $8.05 a Ton 


A total of 4,764 tons of ore 
were milled: during the month 
with mill heads of $8.02 a ton. 

Drifting will be discontinued 
on the second and third levels for 
the next few weeks during stope 
preparations a‘nd_ timbering. 
Raises..have been pretty well 
completed between all levels and 
good values are stated to have 
been “Obtained in raising. The 
raise now being driven from the 
401B stope to the 350-ft. level has 
advanced 60 ft. and sampling in- 
dicates an average cut grade of 
0,289 oz. over a width of 4.1 ft. 
This has been substantiated by 
muck samples which on 59 tons 
gave an average of 0.34 oz. 

The ore mined in 301A stope 
and in 401A stope has shown im- 
provement the past week. In De- 
cember some lower grade was 
mined from these two stopes, but 
lately considerable visible gold: 
has been seen in the 401A stope. 

The 201A stope has maintained 
better than, half-ounce gradé 
over 5.6 ft, ever since the stope 
was opened. 

Shaft sinking has been con- 
tinued to the 600-ft. level and 
station cutting is now in progress 
on that level. 

The company has been notified 
by the Quebec Power Co. that 
effective Feb. 15 a reduction in 
power of 10% will go into effect. 
This power reduction will require 
discontinuation of shaft sinking 
for the present. It is the inten- 
tion of the management to com- 
plete a sump below the 600-ft 


level and start a crosscut to the | 


vein on that level. Shaft sinking 
will be continued when the power 
restrictions are lifted. 

There is an ample supply of 
miners in the district. 


GOLDVUE MINES has _ been 
sampling a series of five veins dis- 
closed in upderground werk on 
190- and 350-ft. levels. While com- 
plete returns have not yet been re- 
ceived from W. H. Emens and 
Julius M, Cohen, consulting engin- 
eers, company terms results to date 
very promising. Car sampling of 
24 tons of ore slashed from the 
Stevenson vein on 190-ft. level re- 
turned an average of $12.25 a ton 
in gold. Car sampling from 13 tons 
taken on second level from this 
| vein ran $36.26. From 22 tons slash- 
led from Almond vein on 350-ft. 
level an average of $7.50 per ton 
was obtained. Samples were also 
taken from 290 tons of diluted wall 
rock taken out in slashing Steven- 
son vein at 350 ft., which averaged 
$1.33 a ton, Material included a con- 
siderable amount of waste. Shaft is 
to be extended to 500 ft. and a 
crosscut driven to test showings on 
the proposed level. 


BRAMINCO MINES states that 
as a result of 9,132 ft. of drilling 
completed in 1947, two major shear 
structures were indicated. Drilling 
is also reported to have located 


covery will work out at 97% of 
gold content which is higher than 
at even the neighboring producer, 
Madsen. 

Ore widths have been quite 
substantial and this will likely 
prove an important factor in es- | 
tablishing a_ satisfactory cost | 
figure and holding down dilution. 
Starratt will be one of the first | 
new gold mines to reach produc- 
tion in time to bénefit substantial- 
ly from the new¢subsidy on gold 
mining. The two big ball mills} 
are expected to prove good for'| 
250 tons each, easily permitting | 
treatment of 500 tons daily, the 
company’s technical staff states. | 





The mill will likely start off at| _ 


300-400 tons daily and then. go| 
right up to 500 tons, according to | 
present plans, 


Depth Picture Good 


Before the mill decision was | 
made, Starratt had confirmed the | 
downward extension of its ore} 
zone to 1,400 ft. by a deep drill | 
hole. With Madsen finding its 
best ore at depth, the Starratt 
management expresses optimism 
that results at Starratt—on the 
same break—will also prove 
satisfactory at depth. 

Production will almost certain- | 
ly be reached without disturbing 
the present issued capital of three 
million shares. Under present 
conditions of cost and deliveries 
that will be something of a re-| 
cord in itself. Starratt’s funds 
have taken care of requirements 
to date. It is expected that there 
will be a small loan outstanding 
to Hasaga Gold Mines when pro- 
duction is finally reached. Hasaga | 
has already agreed to supply ,any 
needed funds, This is very much 
in its own interest since it holds a 
million Starratt shares, 





Hasaga Nearing | 


Good Ore Body? | 


Driving west on the 1,800-ft. | 
level of Hasaga Gold Mines is | 
now within 80 ft. of a drill hole 
which returned $6.0] over 32 ft. 
Recent rounds have shown favor- 
able formation with silicified 
porphyry. Chances are thought 
good for possible development of 
an important ore section, The 
Financial Post is informed. 

Work on the 2,000-ft. level is 


| also pretty well out to the west. 


This level has been returning 
more favorable results than the 
1,800-ft. level. The deep drilling 
results on which the present 
development program was pre- 
dicated are being pretty well 
borne out, it is stated. 

After further work is complet- | 
ed to the west, plans call for the 


| opening up of the 2,200-ft. level. 


The big new hoist is expected 
to turn over the end of the month. 
—n a 


CANADIAN MALARTIC GOLD 
MINES operating profit, before al- 
lowance for depreciation, was $44,- 
494 in final three months of 1947 | 
($35,752 in quarter ended Dec. 31, 
1946), Bullion production totalled 
$308,830 from 85,726 tons milled 
($308,482 from 80,585 tons milled). 
Program of mill expansion to treat 
1,200 tons daily is under way and 
construction is to start in the 
spring. The new plant is expected | 
to be in operation in July. Some 
upward ‘extension of western flank | 


| of 708 ore body was’ indicated by | O’Brien 


three drill holes which averaged | 
0.13 oz, 


BASE METALS MINING CORP. | 
says that increase in zine and lead | 
prices has enabled company 


garded as of marginal grade. Since | 
resumption of milling in Sept.,| 
1947, to Jan. 31, 1948, the mill treat- | 
ed 10,327 tons of ore, of which 86% | 
was drawn from Kicking Horse 
mine and 14% from Monarch mine. | 


|Production totalled 1,962 tons of} 


high grade zinc concentrates, aver- | 
aging over 60% zinc with 166 tons | 
of lead concentrates averaging over | 


80% / lead and appreciable silver | 
content. 
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Quebec Copper 
Output Higher 


Production up 22.76% 
in 1947 — Silver and 
Zine Finish Lower 


Copper output in Quebec increas- 
ed 22.76% to 85,687,909 Ib, in 1947, 
Mines Minister Jonathan Robinson 
reports. Gold production at 614,415 
oz. in 1947 was 2.8% higher from 


| output of 597,949 oz. in 1946. 


Decreases were experienced in 


| output of both silver and zinc, the 
|former off 6.09% 


at 1,794,098 oz. 
in 1947 and the latter 22.43% lower 
at 69,543,924 lb. 

Production of asbestos, silver, 
clay products, lime and} 
cement was much higher in the | 
final month of 1947 than in the 
similar month of the previous year. 

Production of gold and base metal | 

mines for 1947 follows: 
Gold Mitte Tons Treated Value 
Belleterre 120,128 $1,588,335 
Can. Malartic . 335,317 1,368,430 
Cons. Beattie . 244,300 1,150,065 
Cons. Central Cad 42,314 200,270 
East Malartic . 240,438 1,401, 

60,632 320,425 

12,888 57,190 
209,495 

77,110 
200,334 

40,917 
21,378 
52,267 
98,689 

82,254 
108,856 
356,962 
71,262 
216,421 
134,070 
110,287 
5,705 


Francoeur .... 
Lamaque 
Louvicourt .... 
Malartic G.F. . 
Mic-Mac 
New Marlon .. 


Perron 


Rouyn 
Sigma 
Siscoe 


Sullivan 
Other mines .. 


* Total 
Base Metal Mines 
Golden Manitou 254,810 
New Calumet . 185,701 - 
Noranda 508,359 
Normetal 208,134 
Waite Amulet . 393,950 561,085 


Total 3,849,020 


8 eme 
Wire em _ 


Cooking and 
Condu zs 
‘ Sted with 


‘ Cause of b 
Brven employm 
evel Se scians, 

e Op better 
©mployment, 


rust- of 


Since 1929 


February 21, 1948 THE FINANCIAL POST 


"The Best Laid Plans, 
of Mice and Men, 
Gang Aft’ Aglee....”’ 


- » « And how easily this may prove true in the case 
of your WILL, unless you appoint a really competent 
executor to carry out its terms. 


Our wide experience and extensive 
organization. give us unusual quali- 
fications to act in this capacity. 


ENQUIRIES ARE INVITED 


TeEASTERN TRUS Faorong 


CHARLOTTRIOWN P.B.1. MONCTON, N.B. ST. JOHN, N.B. NEW GLASOOW, 2B 
ST. JOINTS NFLD. HEAD OFFICE: HALIFAX, N.S. LUNENBURG, #. 8. 
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| three ore bodies of interesting size 
jand grade in a strike length of 
2,500 ft. The ore bodies, Nos. 21, 
7 and B vein areas are possible 
of development from one shaft. 
However, due to unsettled con- 
| ditions in the industry the company 
| has deferred plans for underground 
work and plans to do further drill- 
ing of the property. Current assets 
weré $7,026 and liabilities $464 as at 
Dec, 31. 
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WRITING ALL CLASSES OF INSURANCE INCLUDING UFE 
Head Office for Cahads + 12 Wellington Street Fest, Toronto 


THE BEST BACKGROUND A MAN CAN NAVE -~ ADEQUATE INSURANCE @ 
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THE INTERNATIONAL NICKEL —— OF CANADA, LIMITED, 25 KING STREET 


WEST, TORONTO 
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1947 © 
ARecord Year. 


for 
EMPIRE LIFE 


Sound growth in financial strength 
and security to policyholders is 
reflected in the Company’s oper- 
ations as shown by this summary 
from the Annual Report. 


Insurance In Force : : $77,869,577 
Total Income .::::$ 2,767,366 


New Insurance, paid 
. for and revived . . $13,264,578 


Total Assets. 56's 6-8 $15,757,426. 
Policy Reserves : : : . $13,414,835 


Payments to Living 
Policyholders and 
Beneficiaries. ....$ 972,920 


Surplus for Protection : 
of Policyholders . . $ 1,529,089 


A the Annual R will be 
OM itee tiene 
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Forecast: the bank and trust company of the 
future will be brightér and warmer. 
Colorful walls, floor coverings and woodwork with 
harmonizing fdbrit 
furniture will transform to-day’s austere and 
formal interior. Functional roll-top désks behind 
low ‘counters will replace the familiar metal bar- 
riers and grills. 
Patrons will welcome this new trend. Bankers 
will find that it establishes a friendly atmosphere’ 


ts and comfortable upholstered © 


that builds business. 
Whatever your problem, consult 
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NINETY-TWO RICHMOND STREET EAST, FORONTO 


ustrial Hub 


‘with , 


TORONTO 


“Not Over ‘ndustralized But Diversified” 


TRANSPORTATION 


@ Five steam railways, one electric railway 
and industrial spur lines. 


@ Great Lakes port (adjacent to Pt. Stanley). 
@ On main highway providing through 
trucking service. 
PUBLIC UTILITIES 
@ Hydroelectric power at low cost. 
@ Water at low rates and plentiful. 
@ Natural gas for industry at low cost. 
e Adequate sewage. 
CIVIC ‘FINANCES : 


@ Lowest net debt of any Canadian city 
(according to latest available figures). 


POPULATION — 21,000 (Greater St. Thomas) 
(approximately 80% home owners). 


LABOUR — sufficient supply both male and 
female. 


Schools, Churches and Recreational facilities. 
Address your enquiries for further details to 


W. H. A. SPARLING, Secretary 
INDUSTRIAL BO! 
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LONDON CALLING By Adelphi 
Both Major Parties Lack Glamour; 
Currency Shoals Menace Socialists 


LONDON—Recent weeks have 
been big with political shocks. 
Mr. Gandhi was assassinated, the 
Government staved off a head-on 
clash with the House of Lords by 
one postponement more, the Op- 
position won its first by-election, 
the tussle between the medical 
profession and the’ Ministry of 
Health reached a new pitch of 
bitterness. The Government pro- 
posed to abolish all the 12 Univer- 
sity seats and the two City of 
London seats in the House of 
Commons and the Prime Minister 
called for the freezing of wages. 

The Gandhi murder shocked 
everybody in Britain, divided as 
we are in our opinions about 
Mahatma. A paradox personified, 
an ascetic in the world of 1948, a 
Hindu who pleaded for the Mos- 
lems, an apostle of nonviolence 
whose preachings led to blood- 
shed, a pacifist who collaborated 
with the Japanese militarism 
which revolted him to the soul, 
an individual who by the force 
of his appeal stilled the civil 
strife of the two Indias, he was 
the last embodiment of a spiritual 
force in a world that has gone 
mad with materialism. 

Dwelling on his removal from 
the Indian scene, the press and 
the BBC overplayed their hand, 
so that the public were wearied 
with a surfeit of formal tributes, 
which buried Gandhi beneath a 
pyre of platitudes, This made 
people forget that his passing 
— an epoch in the history of 

ia and the British Common- 
wealth. It cannot be for good. 
The murder of this lonely cham- 
pion of nonviolence in a violent 
world has deepened the sense 
of. uncertainty and doubt that 
hangs over contemporary Britain, 
and has added.to the mood of des- 
pondency which afflicts the 
country, still struggling in the 
trough of postwar depression. We 
cannot afford to lose anyone who 
will give us some sense of direc- 


‘ion, in this age of shifting values. 
F ae * * 


Conservative Victory 
Far From Overwhelming 


The Government and the Op- 
| position alike fail to win the con- 
| fidence or stir the eee of 
| the countty, atid the t of the 

last by-election in the working- 
class districts of Glasgow called 
Camilachie is pfoof of it. There 
‘were six candidatés arid four of 
, them lost their deposits. Yet the 
weakest of them polled more than 
the margin of votes by which the 
Conservatives won thejr first 
victory, over a Socialism split be- 
tween the official Labor candi- 
date and James Maxton’s 
daughter, who lost her deposit. 
Both the Government and the 
Opposition polls went down. The 
Manchester Guardian drew the 
moral that Labor has ceased to 
make an appeal,even to the slum 
quarters of Glasgow. The Labor 
press comforted itself by point- 
ing out that our present discon- 
tents have in no way strengthened 


truculent mood and the whole 
question of both the Constitution 
and the powers of the second 
Chamber is to be discussed by an 
all party conference; which is the 
only way constitutional changes 
should be handled in a free coun- 
try. Socialists, by the way, have 
not missed the chance to ask why, 
if the Conservatives were so keen 
on a reformed second Chamber, 
they did nothing about it for 20 
re, 

° * e 
One-Man-One-V ote 

Not Always Democracy? 

Another constitutional question 
has been less amicably handled. 
During the last Parliament, an 
all-party conference agreed to a 
certain redistributing ‘ of seats, 
But this Government's bill has 
been much more drastic. The 
membership of the House of Com- 
mons will be reduced from 615 
to 608, London is to lose two seats, 
the solidly Conservative City is 
merged with the two neighboring 
working-class constituencies of 
Finsbury and Shoreditch, the Un- 
iversities. are to lose their 12 
members altogether and the sys- 
tem which gave a man a vote 
both where he resided and where 
he paid taxes on a business pre- 
mises, is to be abolished. 

So we have at last reached the 
one-man-one-vote system, This, 
say the Socialists is true democ- 
racy, to which Sir Alan Herbert, 
senior Burgess (i.e., M.P.) for the 

niversity of Oxford retorts by 
asking whether it is true democ- 
racy for 30,000 votes to return a 
Labor M.P., 50,000.a Conservative 
and 183,000 a Liberal. 

= 


Storms Ahead 
For Socialism 


But behind the facade of poli- 
tics, the force of economics is 
hitting this country hard. With 
India looking chaotic after Gan- 
dhi’s death, with the Royal Navy 
reduced to the size of a South 
American fleet, that last rampart 
of stability, the pound sterling is 
now in jeopardy. Since France 
proclaimed a free market in for- 
eign currencies the financial 
position over here has been a long 
strain. 

Premier Atlee’s attempt to 


the Conservative party at the end, 


of three lean years. Both sides 

drew a negative satisfaction from 

the microscopic and derisory poll 

accorded to the candidate of the 

once great Liberal Party. He 

finished sixth. 
* ” Y 

It has been a week of keen con- 
troversy and we are still in the 
middle of it. In the heat of a dis- 
pute which affects four million 
Trades Unionists, who have been 
asked by Mr. Attlee to withhold 
their wage claims so that the 
pound may. be saved, we have 
taken the passing of some historic 
landmarks with the same resigna- 
tion which accepted the destruc- 
tion of historical monuments in 
the Blitz. 

s * * 

Most startling of all, in prewar 
days, would have been the docil- 
ity with which the House of Lords 
has not only agreed to, but ac- 
tually initiated, its own extinction, 
The Labor Government did not 
want to abolish the House of 
Lords, It wanted to reduce its 
delaying powers from two years 
to one. But the answer of the 
Lords was a counter proposal for 
its own reform along lines so far 
ill-defined, but presumably on a 
sort of vocational basis which 
would give the arts and profes- 
sions appointed (not elected) re- 
presentatives alongside the her- 
editary peers. 

At first the Government insisted 
on its first course, and maih- 
tained that, reformed or not, the 
second Chamber should only be 
empowered to delay legislation 
for one year. But, affected per- 
haps by the loss of Camlachie, the 
administration is now in a less 


COMPANY 
REPORTS 


GUELPH & ONTARIO INVEST- 
MENT & SAVINGS SOCIETY net 
profits at $91,397 in 1947 were 
approximately $6,000 above 1946 
figures. An amount of $40,000 was 
transferred to investment reserve. 

Mortgage investment at $3,610,300 
were $68,064 higher. Government 
bonds, municipal debentures and 
other bonds totalled $2,223,036. 
Deposits in savings department 
increased by $62,518 and jnow stand 
at $2,276,026, a new high. Deben- 
tures issued amount to $2,622,760 
($2,680,921 in 1946). Liquid assets 
were 118% of savings deposits. 
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7 1946 
Liabs. to public, etc.* $4,954,454 $4,949,764 
Sh’holders fui «+ 1,520,941 1, 
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SmncE 1941,- Plymouth owners have enjoyed the extra safety provided by 
Plymouth Safety-Rim Wheels. Now, with the new Super Cushion tires as 
STANDARD equipment on all models, Plymouth brings you still greater safety. 


steady prices by freezing wages, 
shows at any rate that some 
people in the Government can see 
our danger. But it will need all 
the skill we can command to 
handle this problem. The ordin- 
ary Englishman is keenly sensi- 
tive to the fact that costs are not 
only holding up our economic re- 
covery but also making things 
difficult for our best friends who, 
eager to trade with us, and al- 
ready subjected to material losses 
for our sakes, are driven by our 
delay in deliveries to make their 
purchases in the expensive dollar 
instead of the cheaper sterling 
area, 

This, as we appreciate, hits 
Canada hard. But to devalue the 


pound could be dangerous. 
through the war the people of our 
country were encouraged to in- 
vest in war savings and they re- 
sponded with that whole-hearted 
confidence in the pound that has 
so far always carried us through. 
To devalue abroad and keep up 
purchasing power at home is an 
operation which can easily go 
wrong. That is our problem. } 
Everybody sees it, but it is hard | 
to persuade any group, whatever 
you may achieve with the indi- 
viduals who compose it, that they 
must beaf a large share of the’ 
economic depression. . 

The Prime Minister is probably 
right to try to tie the pound to 
productive power and make rising 
wages depend on rising output. 
A Socialist Government could 
probably succeed in doing this 
where a Conservative Govern- 
ment would fail: But Socialism 
finds itself in an invidious posi- 
tion after all its promises of a 
better world for the worker at 
the general election, and there 
are storms very close ahead. 


| 


All 
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Only American Airlines provides 
4-Engine Service to New York 


© Ideal after-business departure—Leave 5:30 Pim, 
arrive 7:50 p.m. 


@ Flight time includes customs and immigration 
clearance—no delay oh arrival. 


© Round-trip passage payable in Canadian funds: 
Phone WAverley 4661 or your travel agent — 


Ticket Office: 22 King $t., West 
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OF ONTAR0'S 279 DAILY AND WEEKLY 
37 ARE DAILIES 


People of many languages are 
reached by the Ontario editor. 
French, Swedish, Polish, Ukrainian, 
Jewish people are able to read 
their own language in their own 
papers. Through a free press; 
Ontario editors. . . and Canadian 
editors... . are making valuable 
contributions as moulders of Canada 
Unlimited. 


ome & SERVICE, ONTARLO EDITORS RECEIVE 
a wy C 7 MILLIONS OF WORDS OF NEWS EACH 
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ONTARIO WEWSPAPERIEDITORS, 


CULL WEWS FOR ABOUT ONE-THIRD OF CANAOAS 
S57 QHLY ANO WEEKLY NEWSPAPERS 


EDITORS AND ONLY To REFER 
To THEMSELVES WITH THE PLURAL 
pRoNoUN “WE” 
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BREWING COMPANY LIMITED 


-WITH— | 
PLYMOUTH SAFETY-RIM WHEELS 


With Plymouth Safety-Rim Wheels it is almost impossible for a tire to twist 
or pull off the rim in the event of a blowout. Super Cushion tires with 26% 
more air volume at only 24 pounds maximum pressure provide a “softer” air and 
cooler running which lessens the chances of a blowout. ‘Phe combination of 


these new tires with Plymouth Safety-Rim Wheels will raise the present standards 
of safety in motoring. 


Remember, all Plymouth models are equipped with Safety-Rim Wheels and 


; Super Cushion tires at no extra cost. 


RT Look at these Plymouth Features... 
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New Safety Hydraulic Brakes ¢ Patented Floating-Power Engine Mountings to smother 
vibration ¢ New Starter with button on dash « Safety-Rim Wheels for blowout protection 
e@New Front-end Sway Eliminator « All-steel Safety Body «New Body Guard Bumper e 
Hotchkiss Drive to cushion starting ond stopping ¢ Lightweight Aluminum Pistons e Wear- 


resisting Super-finished Parts e New Gasoline Filter. 
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Chrysler Engineers have 
done wonders to cushion 
their cars against up and 
down shocks (left). La- 
teral or crosswise shocks 
(right) had never been 
satisfactorily absorbed 
until Goodyear produced 
Super Cushion tires. Pil- 
low-like Super Cushions 
soak up lateral shock 
and give a smoothe? 
“cushioned” ride. 
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AND SUPER CUSHION TIRES 
AT NO EXTRA COST... 
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